The  Orisin 
of  Renewed  Strength 
in  the  Bond  Market 

OUR  March  In¬ 
vestment  Letter 
contains  a  discussion, 
under  the  above  head* 
ing,  of  the  influence  of 
central  bank  policies 
upon  bond  prices. 

A  copy  will  he  sent 
gladly  to  interested 
investors  upon  request. 

A.  E.  AMES  A  CO, 

LIMITIO 
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MONTREAL 

TmvnI*  VaNMUiwr  Vieteric 
Nmt  Varli  Landanii  Ing, 


j  I  At  the  Lookout  |  j 

IlEGISLATION  FOR  I 
I  A  CENTRAL  BANK  j 
I  AS  ANTiaPATED 

I  Bill  Brought  Down  Was  Dis* 
counted  by  Both  Business 
and  Shareholders 

BUSINESS  EXPANDING  | 
_ _  ] 

General  Improvement  Con¬ 
tinued  as  Shown  by  Bank 
Debits  and  Qther  E^nomic 
Indicators 

MORE  BRIGHT  SPOTS 

tinnk  dpbitN  In  Jannnry  incrpased 
ovpp  lant  year. 

Fpbrunpy  ConH'truption  In  Cnnuda 
^llowpd  increase  of  78%. 

C.  P.  R.  Junnnry  net  earnings  In* 
creased  175%  to  SSSS.989. 

Bralome  Mines  declares  an  Initial 
dividend  of  3>-j  rents  a  share. 

Riverside  8ilk  pays  35  rents  a  share 
«n  nccannt  of  arrears  on  D 
stock. 

Foundation  Co.  declares  an  interim 
dividend  on  account  of  rominon 
stock. 

Fotver  Corp.  output  in  January 
gained  5.6%— sixth  consecutive 
monthly  Increase. 

Wrlght-Hargrcaves  Mines  doubles 
regular  dividend  rate  on  stock  I 
from  S  to  10  cents  u  quarter.  ' 


Federal  Finandng 
Planned. 

'  Federal  financing  la  antici¬ 
pated  In  the  early  future.  Re¬ 
ports  current  In  Ottawa  are  to 
the  effect  that  the  Government 
contemplates  early  offer  by 
tender  of  short  term  treasury 
bills  for  an  amount  not  exceed¬ 
ing  $20,000,000.  No  official  an¬ 
nouncement  has  yet  been  made 
but  it  is  stated  that  the  report 
is  well-founded.  The  treasury 
bills  would  mature  in  three  or 
six  months. 


EXPORT  SALES  OF 
I  GOODYEAR  CO.  ARE! 
ON  HEAVY  SCALE 

I  Helped  by  Effeota  of  NRA  on  ‘ 
Exports  of  United  States 
Companies 

HAS  NEW  MARKETS  I 

I  Domestic  Business  Benefhting 
From  Pick-up  in  Automobile 
Production — Plant  on  G-Day , 
Week 

Toronto  Barcjii  The  frininc*>l  TivitCb. 

Toronto. — Goodyear  Tire  and  Rub- 
!  her  Company  has  benefitted  to  .a  sub- 
I  stantial  extent  in  its  export  business  I 
from  the  operation  of  the  NRA  pro-  ! 


international  Nickel. 

AVhat  are  the  long  term  po- 
tentialltlos  for  this  stock  mar¬ 
ket  favorite,  and  is  the  secu¬ 
rity  overpriced  in  rolatLtm  to 
early  prospt-cts  at  current 
levels? 

These  questions  are  dis¬ 
cussed  in  the  Hints  to  Inves¬ 
tors  department  on  page  9  of 
this  issue  in  reply  to  a  sub¬ 
scriber  who  bought  28  shares 
at  12  for  his  daughter,  and 
asks  if  bo  should  make  a 
switch  now. 


SIUDI  EARNINGS 

TO  BENEFIT  EROS  FOR  JAMAICA  CO.  . 

DAAnC  DDAPDAM  Toronto.— Goodyear  Tire  and  Rub-  d*!  Ci\  AAI  r'AMMAAI  bondholders  who  have  deposited 

'KIIAIi^  r  If  UIlKAlfl  iber  Company  has  benefitted  to  .a  sub-  Al.jll  I|1T  LlllfllTllliT  tbdr  bonds  with  the  protective  coni- 

livni/u  A  llVUAinifl  gtantial  extent  m  its  export  business  ^  ^  bondholders 

^  - ^ ^  operation  of  the  .NRA  pro-  :  _  ,,  m  -  v  >  stating  that  the  committee  still  fav- 

Proyinee  of  Ontario  rlans  gram  of  the  IT.  S  government.  Of-  R®*ulls  For  1933  to  Approxim-  ors  the  Bowater's  offer;  from  the 
Roads  Additions  of  259.2  ficials  of  the  company  report  a  very  j  ate  1932  Despite  Storms  company  to  shareholders  and  credit- 

s/i:]..  considerable  expansion  in  export  j  During  Year  recommending  the  acceptance  of 

_ _  sales,  and  attribute  this  in  large  de- !  °  the  Duke  Price-Beaverbrook-Rother- 

Arvvrvrn  oi  tciMCCK  gree  to  the  effects  of  the  NRA  upon!  loia  i-ki  rn  rwM,-  r'etry.n  “ere  offer  and  asking  for  proxies 

tSUSlIvCdd  export  business  of  the  fire  and  rub- 1  CiU  I  LAA/In  taCKjLI  fgr  Hje  general  meeting  of  March 

- : —  .  ber  companies  across  the  line  !  -  :9th;  and  from  the  tnisfec-in-bank- 

ToTonto  Biirertu  The  linanciai  Fnijes.  Prices  of  Standard  lines  of  tires  Earnings  of  .Tamaica  Public  Ser- j  ruptcy  urging  the  expediency  of  as 
Toronto.  —  The  outlook  is  more  |  jjave  not  been  advanced  in  Canada,  Ltd.,  for  the  year  1933  will 'large  a  represenfatioti  nf  creditors 

hopeful  for  paving  companies  oper- 1  whereas  in  the  United  States  prices'  approximate  those  for  the  at  the  meeting  as  is  possible,  were 

ating  in  Ontario,  following  the  an- I  have  been  increased  materially,  in  "  beu  $1.61  a  share  developments  of  the  pa.si.  week  in- 

_ Mo  I  compliance,  with  provisions  of  the  i ‘^bown  earned  on  the  common  dicatlng  the  joining  of  the  i.^^sue  in 

nouncement  H  -Le  y  i  *  j  Whereas  prices  of  commodt- i  company  Gross  earn-  the  test  of  strength  between  senior 

caulay.  Minister  of  Highways,  that  |  ties  in  the  United  States  have  been  i  “be  period  just  closed  were  securityholders  of  the  company  on 

immediate  absorption  by  the  King’s  j  advanced  arbitrarily,  to  some  extent  i  f^,.“  higher,  but  net  earnings  due  band  and  the  creditors  and  com- 

hichwavs  system  of  259  2  miles  of  least,  Canadian  companies  j^ave  •'C'  mon  shareholders  on  the  other  in 

highways  syst  m  of  -oJ.-  m  e  njaintained  their  nricc  lists  in  , -on-  damage  during  the  year,  rnnnprtinn  u*ith  thn  lun  rrnrrHTiiza- 


of  the  ir.  S  government.  Of-  Kesulls  ror  1933  to  Approxim- 


BONDHOLDERS  OF  i 
I  PRICE  BROTHERS  i; 
IN  THEJADDLE? . 

Meeting  at  Quebec  Proba-| 
bly  Have  Only  DiAce  Plan 
to  Vote  On 

COMMITTEE  HAS  SUPPORT! 

Of  Over  75  Per  Cent,  of  Bonds, 
Giving  Foreclosure  Rights  — j  | 
Deposit  Withdrawals  Not.  | 
Easy  Matter 

-  <! 

Letters  from  the  committee  to  j  I 

bondholders  who  haA  e  deposited  ; , 
their  bonds  with  the  protective  coni- 
jmittee  for  Price  Bros,  bondholders'! 
stating  that  the  committee  still  fav-  , 


ficials  of  the  company  report  a  very  j 
considerable  expansion  in  export  j 
sales,  and  attribute  this  in  large  de- ! 
gree  to  the  effect.s  of  the  NRA  upon  ! 
export  business  of  the  fire  and  rub- 1 
ber  companies  across  the  line  ! 

Prices  of  standard  lines  of  tires  i 


esults  ror  1933  to  Approxim-  ors  the  Bowater's  offer;  from  the  ^ 
ate  1932  Despite  Storms  company  to  shareholders  and  credit-! 
Durinw  Year  ri^commending  the  acceptance  of 

®  -  the  Duke  Price-Beaverbrook-Rother-  ; 

CiU  I  LAA/In  VjCKjLI  IfQr  tbe  general  meeting  of  March  j 

-  ;9th;  and  from  the  tru?fen-in-bank- , 

Earnings  of  .Tainaica,  Public  Ser-  j  ruptcy  urging  the  expediency  of  as  j 


j  mon  shareholders  on  the  other  in 
connection  with  the  two  rcorganiza- 


Ipom  S  to  10  cents  a  quarter,  icountry  roads  would  be  undertaken,  fonnity  rather  to  world  conditions.  I  ®  of  only  about  $].500,  plans  that  have  been  submitted. 

A  1  This  mileage  addition  is  248  miles  TTie  result  has  been  that  Goodyear  j^bile  surplus  e Ber  charges  was  a  trustee-in-hankruptej ,  in  his 

S  finally  brought  down  at  Otta- 1  greater  than  taken  over  In  1933  and  Company  of  Canada  has  found  mar-|\®„  to  credBors,  states  that  no 

wa  the  legislation  providing  for  ...  ,u  _  ,n  build-  products  that  it  did  oot . 7““  $2Io.9o0  in!r„^,ber  offer  has  been  received  from 

the  establishment  of  a  central  bank  planned  covers  many  sections  enjoy  before,  and  this  is  helping  “a- 1  n™ViatVnn  nnVfnr  Bowater's  in  place  of  the  one  with- 


A  Sound  investment 

ii 

:!  Rolland  Paper 
I  Company 

51%  Ist-Mortgage  Bonds  ! 

I ;  Steady  earnings 

Liquid  poiitlon 
Sinking  fund 

I ;  Payment  in  3  currcnciei 

Ij  _ 

j  LG.  BEAUBIEN 

&  Co,  Limited 

!  MONTREAL 

'  Quebec  Ihte*  Riven  Ottawa  ^ 
j  Palis  i  Fianea  ' 

MARCH  DIVIDENDS 
BULK  LARGE  BUT 
BELOW  LAST  YEAR 

Total  of  .$18,247,535  Com- 
pares  With  $19,630,000 
in  1933 


lenaiiy  to  maintain  operations  on 

of  a  very  disturbing  character  so  "ast”''  “““  the  present  substantial  scale.  This  ITice-Bcavcrbrook-Kothcrmcrc  offer  in  excess  of  c  1 8.2 17,.-, 

far  as  business  is  concerned.  'Wbile  ®  ,  .u  .  „  .v  augmented  export  business  has  pre-  aft®'’  mav  be  the  oulv  plan  before  the:  pares  with  111  niillion 

the  controversy  continues  wide  open  Among  the  companies  that  in  the  vailed  for  some  time.  be  eauivaleliMo  exariK  ?’<=hare  meeting  of  March  9th.  i^-irh  a  ric-  I  ago.  the  rcriuctiop  i-rj 

as  to  the  benefits  and  disadvantages  P^st  have  secured  a  lar,,c  proper-  Exports  of  rubber  products  from  ‘s  t  ^  velonment  is  further  sucro^toU  t,v  ;  iv  to  a  further  dnv,  a 

of  the  new  institution,  many  of  the  «on  of  the  business  offered  by  the  Canada  in  January  were  more  than  on  the  4o^000  shares  of  common  stock  P^^^  Bowater's  renrcseiita-  iit  bank  slock  .Ih  irl, 

more  objectionable  features  have  h  <lo«hle  those  of  a  year  a^  The  outstandn.,^  live  who  has  looked  after  th.  inter-  course  of  the  past  vear 

been  modified  or  eliminated.  The  Crushed  Stone  Ltd.  and  Standard  valt^  of  the  totol  was  $889,492.  com-  Russell  fh  Bell,  prestdeitt  of  tholegts  of  the  English  paper  rout  patty  slock  dividend  diMair 
opinion  appears  to  be  fairly  widely  Paving  and  Materials  Ltd.,  both  pared  with  $418,508  in  January.  1933.  coinp.any.  who  has  just  returned  from  i .  the  beginning  of  the  Price  bv  Smelters  m  \1  in  h 

held  that  even  though  the^ scheme  large  organizations  with  ramifica-  Pneumatic  tire  casings  accounted  for  a  visit  to  Jamaica,  expressed  hisU.  negotiations  left  Montreal  for  trend  in  the  current 

may  not  cntaB  advantages  to  war-  tions  In  various  parts  of  the  prov-  .$409,117,  these  going  to  61  countries,  opinion  to  The  Financial  Times  that. 

s  The  c™“ I""'. «■» r , ‘i’'  »'  '"•'■■■“""i'  ' L/k"™,, ".^j.errhe ■sro., i “ ' s,™ . .... 

anea  In  iho  hanL-ir,,.  L,o..v. I in  on  the  Toronfo  Stock  Exchange,  tire  business  of  Goodyear  is  the  l.m-  arising  from  two  severe  storms  ex  ,  ®  ...  m®"'®  ever, 

the  coiintrv  which  and  whlch  arc  widclv  liclri,  provement  indicated  in  the  motor  pericnced  by  the  island  during  the  !^®.®'  Bo^jatcr  s  have  met  the  latest  panics.  In  this  cont 

the  country,  which  has  performed  wmeu  uii,  u  .  ....  car  mnn„fac*.,r!r,o' h„oir,«.=„  trivoar  ciAocu  f„..  offer  of  the  other  group  in  guaran-  is  noted  an  initial  d 


Bonds 

Stocks 


1032^*^  cT'fhc  I  further  offer  has  been  received  from  !  In  the  month  of  March  .tl  Can- 

LonViatVnn  nf^'jqnnnVfnr  Bowater's  in  place  of  the  one  with- i  adian  corporations  are  scheduled  lo 

kukkc...  .ka,  ,ke  ,,„kc  pay  a,,.,,,,,,, 

dividends  of  $123,493.  which,  after  Pnce-Bcavcrbrook-Kothcrmcrc  offer  m  exce.ss  ot  M8  L . .  .  con. 

preferred  dividends  of  !fr>6M0,  will  “ay  be  the  only  plan  hefor,.  the  ^  pares  with  l.i  n.illion  ud.  ..neyra, 
he  cniiivatcni  t...  £>vap.(i...  tt  -.fi  a  ..Warn  mceting  of  March  9th.  Sueh  a  tic-  .  ago.  the  reduction  iieing  d'le  larce- 


may  be  the  ouly  plan  before  the!  pares  with  19  million  odd  tmeyr;.. 

meetin.g  of  March  9th.  Sueh  a  tic-  !  ago.  the  reduction  iieing  due  larce- 

vclopment  is  further  «uerc«ted  hv  ;  ly  to  a  further  dov.  nwai  d  irian 

the  fact  that  Bowater's  rcprcseiita-  iu  bank  slock  divideuds  Oi  the 

live  who  has  looked  after  the  infer-  course  of  the  past  year  and  the  large 


I  “I  I ests  of  the  English  paper  company  :  slock  dividend  di.slmrsenieni  mad. 

pared  with  $418,508  in  January.  1933.  coinp.an}.  who  has  just  returned  from  i ,  the  beginning  of  the  Price  bv  Smelters  m  \1-.reh  ft . n.o 

I  Pneumatic  tire  casings  accounted  for  a  visit  to  Jamaic*i,  expressed  hisirf  _  ^  i  f^r  in  tu  t  ’  /  '  ' 

.$409,117,  these  going  to  61  eountries.  opinion  to  The  Financial  Times  that. ,  negmaations  left  Mmtrcal  for  trend  m  the  eurMtii  peixai  .oniin 

Another  constructive  factor  in  the  in  the  light  of  operating  difficultte.s  '  i  J®''-'-'''’'®  dtshur-se- 

tire  business  of  Goodyear  is  the  l.m-  arising  from  two  severe  storms  ex  L*’®,  i  ™®"/®  <tntbr.t(  e  rever.il  more  com 

provement  indicated  in  the  motor  pericnced  by  the  island  during  the!^®®'  Bow-atcr  s  have  met  the  latest  panics.  In  this  eonticeiioii  there 
car  manufneturinff  business,  whirh  is  '  year  in.«t  rinsed,  resiilta  fm*  the  other  group  in  guaran- j  is  noted  an  inifia!  dividend  of  liO 


to  war-  tions  in  various  parts  of  the  prov-  $409,117,  these  going  to  61  countries,  i  opinion  to  The  Financial  Times  that. :  u  hnn, 

diBtiirh  Ince,  the  shares  of  which  are  traded  Another  constructive  factor  in  the  in  the  light  of  operating  difficultic\s  ' '  ®®,T  , 

nerv  of  1°  the  Toronfo  Stock  Exchange,  tire  business  of  Goodyear  is  the  l.m-  arising  from  two  severe  storms  ex;"®®''  ‘7  J, 


MILNER,  Ross  SlCO. 

(Hemben  Terenle  Steeb  Bxcktnte) 

390  BAY  STREET 
TORONTO 

Telephocul  WAverley  1701 


I.APAI.II  I  lln  I  rIJl  held  by  Individuals  with  a  limit  of  to  iion-profitablo  operations,  paving  j  of 

50  shares  for  any  one  person.  It  Is  companies  should  be  able  to  make  a  j  ket 

FAn  AIITA  DI  AMTC  “"♦'®'P^ted  that  this  proposal  will  comparatively  favorable  earnings: 

iUA  AulU  TLnillu  P™'®  "■hen  the  measure  record  for  1934.  Last  year,  the  mca-  i  -- 

is  debated  as  there  has  been  a  strong  ggr  volume  of  business  available  re- 1  M 

~  .  .  demand  from  certain  factions  both  suited  in  lowering  of  tenders  to  a  | 

General  Motors  Activity  Indi-  in  and  out  of  the  House  that  the  In-  level  that  left  little  or  no  profit  for  ! 

cated  by  Operations  at  stitution  should  be  publicly  con-  the  paving  and  supply  companies. 

McKinnon  Plant  trolled.  Altogether,  the  indications - 

_  are  that  the  mam  function  of  the  RE-OPEN  WDTjnPEG  PLA>T. 

.  new  institution  in  the  mind  of  the  _ _  M 

Gshawa.— A  review  of  motor  show  government  is  to  facilitate  interna-  „  doll 


J.  ■  .i.  .  J  1.  .-n.-fo  ........I  h„,ia  car  inauuiaciuring  ousiness.  wnicn  is  year  eiosca,  resuiis  tor  me  per-  -  . - -  - •  .  ,  .  - —  .  ....  ........  ...  —• 

I  n  ‘’®  in^  TriniTeVlmavih  '  consuming  more  tires  and  tubes  than  i  iod  have  hern  more  than  safisfac- ; ‘he  payment  in  cash  of  inter-  cents  by  Aguow  Surpass  and  5  i>er 

of  deprehsion,  will  not  be  so  great  Ing  was  curtailed  hcav  i  j .  heeause  several  years  past.  The  oultook :  tory.  Conditions  on  the  island,  he  i  ®s‘ ^^ears  on  the  Price  Bros,  bonds,  cent,  by  San  .Antonio  Gold.  Simon 


a,  ^  r  ’  J  ^  w  envernmer  oro^^^  ®«®s  past.  The  oultook  i  tory.  Conditions  on  the  island,  he  cst  arrears  on  the  Price  Bros,  bonds  cent,  by  San  Antonio  Gold.  Simon 

as  At  first  feared.  The  market  for  of  need  foi  po'®'""?®"'  for  growth  in  this  outlet  is  favorable. .  said,  were  generally  good,  with  a  but  have  expressed  their  intention  of  Cigars  pay  5'  ,  per  cent,  on  account 

the  shares  of  the  various  establish-  Conditions  have  .so  impiovcd  that  ^  increasing  stable  market  for  the  banana  crop,  entering  into  no  further  bidding  of  preferred  arrears  while  Nickel 


the  shares  of  the  various  establish-  Conditions  have  .so  improved  that 
ed  banks  has  continued  strong,  with  the  government  h.as  decided  on  an 
little  indication  of  selling  induced  by  active  building  policy  that  will  serve 


t  As  a  result  of  these  increasing  staoic  market  ror  the  banana  crop, 
sources  of  business,  Goodyear  plants ;  the  chief  product  of  the  colony, 
are  operating  on  a  six-day  week  Referring  to  prospects  for  the  cur- 


such  as  has  marked  the  negotiations  pays  a  10  cent  interim  dividend  on 
since  their  Inception.  the  common  stock. 

The  bondholders’  protective  com-  The  largest  disbursement  for  the 


the  new  measure.  Op  two  of  the  to  absorb  laborers  ^lore  qincRi>.  |  ^g  compared  with  a  4  Vs  to  5- !  rent  year.  Mr.  Bell  said  (he  outlook  The  bondholders’  protective  com-  The  largest  disbursement  for  the 

main  points  about  which  apprehen-  This  is  part  and  parcel  or  the  plans  week  in  the  early  part  of  1933.  j  was  good  for  a  further  expansion  in  niittec,  in  reiterating  its  support  of  period  will  bo  made  by  Internation- 
sion  has  been  felt  the  government  for  public  works  agreed  to  at  a  con-  .  Qffjcjais  report  that  in  view  of  the  ■  earnings  for  the  company.  During  the  Bowater  plan,  advises  bondbold-  I  al  Petroleum  with  $3,910  743  fol- 
has  shown  a  disposition  to  compro-  ference  of  provincial  and  l^deral  |  more  encouraging  outlook  the  *  1933  the  influence  of  the  depression  ers  to  refrain  from  taking  part  in  j  lo^-ed  jvv  imncrial  Oil  with  83  337  - 

miao  'Tha  nrivitoca  .kf  erkvernnkont  ronrPKCnta  tPS  at  Ottawa  1 _ ; _ . _ i _ _ _ , _ _ _ -  .  -  .k.  - _ _ j.. _ _ .. _ u'  ‘  "  ifj.  ,  lai  V7ll  WILD  J.i.aot, 


raise.  The  privilege  of  issuing  notes  government  representates  at  Ottawa  j  jg  building  up  inventories  i  and  motor  bus  competition  bad  af-  the  meeting  of  creditors  on  March,  635.  and  Iniperitil  Tobacco  with  $2 - 

will  not  be  entirely  withdrawn  and  some  time  ago.  jof  finished  goods,  in  order  to  supply  |  feeted  profits  from  the  tramways  9th,  and  urges  united  representation!  72l'810 

the  adjustment  will  be  made  over  a  The  construction  programme  out-  anticipated  increased  requirements.  !  system,  but  earnings  from  light  and  on  the  part  of  bondholders  as  being  ’  March  Dtridcou.  Payrnom!, 
period  of  years.  Private  capital  Is  lined  above  promises  active  opera-!  This  policy  is  in  contrast  with  the  ,  power  operation.^  had  shown  a  pro-  in  their  bes*  interests.  Tt  ha:  been!  --  Park. 

to  control  through  the  ownership  of  tions  for  the  paving  companies -and  ;  caution  exe-.-CiSed  a  year  .igo  wlUn  [  gres'siVS  rncrC,-1.4eT"*S^'eral  new  con-  reported  on  the  “Street”  that,  bv  the  i  .  ..  “i  . 

$5,000,000  capital  stock,  which  will  if  competitive  bidding  does  not  lead  |  respect  to  building  up  stocks  ahead  (tracts  have  recently  been  obtained,  terms  of  tbc  deposit  agreement,  i  ‘  T)o"  pro?®'’'’  ilj<-  '  it.’soo 

he  held  by  Individuals  with  a  limit  of  to  non-profitablo  operations,  paving  of  known  requirements  of  the  mar- (which  should  be  reflected  in  operat-  bondholders  who  have  deposited  j  B  Gan.  Nationaie  2’j%  Q  176’oon 


ing  results  for  the  current  year. 


cated  by  Operations  at 
McKinnon  Plant 

Gshawa. — A  review  of  motor  show 


Western  Farmers  Badly  in  Need 
Of  New  Agricultural  Machinery 


RE-OPEN  WUmPEG  PLA>T. 


Wtnnipac  Buraau  Th*  Fia*ncl.-I  Tim**. 


their  bonds  cannot  now  icTthdraw  I 

their  support  from  the  committee,  j  Bnlding  Corricciii.  prof 

This,  The  Financial  Times  is  inform- 1  nf*'"' 

cd,  is  technically  incorrect,  as  bonds  !  Can”  Vinegars*'^ 

deposited  can  be  withdrawn,  but  t  hank  of  Gommoror, 

I  only  on  payment  by  the  holder  of  '  • ’’'''’f 

I  their  pro  rata  shares  of  the  expenses  ;  •Can.  Ccianoso.  prof 
of  the  protective  committee,  and  I  S!  ‘I?”’ P^nf. 

after  certain  legal  delays.  At  the  |  Ease  Thoatroa"  •  ^nis.,prr  . 


Rate  able  Amount 
20c  Int.  .816,000 
Mi  77  Q  17,500 
~'i%  Q  176,000 
Q  720.000 
2H:%  Q  150,000 
Q  16,142 
fUi  (J  6.22:! 

•iO.-,  fnt.  4.60.000 

•tOr  Q  86.800 

2  :  Q  600.000 

t':',  (J  187,.>00 

;!7!.;c  Q  71.611 


■Winnipeg.  —  Many  millions  of  [many  of  these  animaks  found  their  moment  the  protective  committee  *Ka''t  st,e»i  Prod,,  pref. 


r.esults,  and  an  examination  of  auto-  tional  relations  and  the  adjustment 
fiiobile  factory  payrolls,  indicate  that  of  the  nafloual  currency  in  keeping 


i..  YJrfia®.f«i„.k,oVf  fLm  tbo  i  *’5'  western  Canadian  farmers  on  !  the  attractive  prices  which  prevail-  jof  the  outstanding  bond.s  —  the  ratio  I  Gorbi‘,,“'f;o'id's>-n 

^tkAvinniLor  Pnrd  machinery,  implements  and  jed  there.  The  result  is  that  hor.ses  1  neces.sary  for  the  grantin'-  of  rights  |  '’‘>"9-. 

n.lnkhiVn^Lt  *’’®’®  to  be  j  Of  the  required  stamp  arc  scarcely  ;  of  foreclosure  and  sale  of  the  com- i  Ha"l."rfhcatr..! 


dollars  will  be  required  to  be  spent  j  way  to  the  United  States,  owing  to  |  has  the  support  of  well  Over  75r/o 


Kalconliridge  Nickel 
Kouriflation  Co . 


manv  automobile  nlants  iu  Canada  world’s  money  markets,  prairie  rrovincesinc  »iuaip< 

manj  automobile  plants  in  Canada  nr'onosal  now  Assembly  plant  has  resumed 


•  -  non-  tk^oUBd  (nwnrH  cnnucitk/  Publ'c  Interest  IH  thc  proposal  now  Assemoiy  piani  nas  resumeu  o 
ci i  ©  nox^  beaded  toward  capacity  i  *?  xi*  tinnR 

_  _  centres  on  the  personnel  of  the  Con-  nun®- 

operations.  jpal  board,  and  the  government’s  re- 

Genuine  orders  for  delivery  have  eommendation.s  in  this  connection  ^ftothcT  PoOT  YcOV 
been  more  numerous  than  production  will  be  eagerly  auaited.  _  •  D  • 

lines,  erjing  for  materials,  can  ban-  -  UuttCTin  iQVtttg  ! 

tile  all  at  once.  Activity  spreads  _ i  n  •  _  _ 

back  into  the  contributing  indus-  ^br  F.nancia!  T.r 

tries,  too,  as  indicated  by  a  typic.il  3aii  i:,xpanains. 

situation  in  connection  with  the  Me-  „  a  .  ko,,!, 


opera-  effectively  worked  during  the  com- 1  procurable  in  the  Can.idian  ivest  io-  '  pany. 


as  Tlie  Financial  i  imprriai  Oil 


JUtlfrCVin  iQVtng  C.O.  are  not  far  from  being  alarming,  i  broncho  types  from  thc  ranges  of 


ing  crop  season,  according  to  sur-jday,  and  it  will  be  some  time  before  I  Times  can  ascertain,  there  has  been 
veys  which  have  just  been  complef- j  this  situation  ran  be  rorrected.  The  j  no  move  on  the  part  of  any  section  :  i)o!!|iref 
ed  by  implement  companies.  The  [only  animals  which  are  now  avail- |of  thc  bondholders  to  withdraw  their 
difficicncies  which  at  present  exist  [able  in  any  quantity  are  thc  rough  | deposits.  '"U''’ 


Int.  Milllnk*.  l«t  pref 
Do..  ftrrf 


Indications  are'  that  tbc  creditors  'ining  tiii.  p-pf 


Kinnou  division  of  General  .Motors,  .  ^.’^®  ‘^'ontinucd  mereaso  in  bank  of  Dufferm  Paving  &-  Crushed  Stone 
which  produces  axles,  gears,  etc.,  “  bo-ng  for  the  month  of  Ltd.  for  the  year  1933  will,  n  is  un- 

and  which  is  experiencing  thc  most  January  as  compared  with  Dcccm-  derstood.  reveal  little  if  any  im- 


_  Whether  the  farmers  like  or  not  i .Liberia.  |and  common  shareholders  will  an- 

Toronto  Bureau  Thr  F.nancia!  T.mcs.  Hargc  sums  will  have  to  bo  spent,  The  situation  as  regards  farm! prove  of  the  Duke  Price-Bta%er-  ''i)n..Tk7,u.‘ 
Torontrk  _  TFie  nnnnal  qi'itenient  ' ‘•‘‘®  spring.  i  machinery  was  bound  to  reach  the  t  brook-Rothermere  offer  at  the  iri.  et-  }..™ra  ,Sr.or(i 

Dufferin  Pavina  &-  Crushed  <8tone  i  ^’‘®  regards  motive  ,  pre.scnf  impasse,  owing  lo  the  fact!  ing  on  March  9th,  and  that,  follov-  ii" 


Int.  iVtrolriim 
Int.  y^rop’’if‘Iani‘s 
I)o,.  btiiiU'-’. 


power  is  particularly  had  on  the,  (hat  farmers  W'crc  obliged  to  curtail  ling  this,  the  plan  will  bo  siibiniticd  i  ai-p  siion- 


most  their  expenditure.s  in  this  ermnee-  to  a  later  meeting  of  bondholder.-; 


and  which  is  experiencing  the  most  '  •  Xcith  a  provement  as  comnared  the'P^®*'  ®®®  numbers  of,  non.  Since  1930  few  replacements  that  will  be  called  under  the  t 

encouraging  activity  since  1929.  1  he  “f®  P®0"®ment  as  compared  ‘“f  ,  them  are.  worn  out.  A  good  per-  have  been  made.  Now  they  have  be-  of  the  trust  deed.  At  this  hnn.i 


Mulitt>rc 
r)(»..  f\i  '■a 
'IpI  oll-KnintunHu 


number  of  employees  has  increased 
36  per  cent.,  while  the  payroll  has 


year  ago  -f'floc's  thc  larger  volume  year  1932.  Thc  company  secured  a 
of  current  commercial,  industrial  large  proportion  of  the  business  that 
inci^^ed  60  per  cent  as'f  conipared  and  f'oaneial  transactiou.s;  the  index  was  available  last  year,  but  com- 
with  last  vear^  dobit.s  for  the  month,  on  the  basis  petition  was  so  keen  as  practically 

of  192G.  was  106.0  compared  with  to  eliminate  profits.  In  1932,  before  ! 


them  are.  worn  out.  A  good  per- j  have  been  made.  Now  they  have  be-  of  the  trust  deed.  At  this  bondhuld-  Mcnt-i.ii  Coiron,'..  pr,.f 
rentage  loo.  while  capable  of  being  come  a  necessity,  but  bow  far  thclers’  meeting  the  Bowater  iuterest.';  '’nil'u'nuT" 
repaired,  will  no  longer  be  operated  !  present  restricted  farm  budgets  will  |  may.  it  has  been  intimated,  make  a  N  s.  i'igi,*  .if  i'..  pm 


j  permit  the  purchase  of  new  machine-  further  —  and  final  —  offer  ii 


shown  in  each  of  the  other  five  profits  were  less  than  $1,000. 
economic  factor.s  considered  in  this  i_  ..iokk.  r,r  iiic  cnhsinn.iaiiT- 


rru-  '  Hour,  prof 

1‘rfivitirial  Bank 
lers.  T'alon  Mf«..  prrf 
the  Lv'^Ily’^fl  Taper,  prof 
Uoyal  Hank 

HICT  Grain,  prof. 

[)«ir*  Simon  &■  Son?,  prof 
•inrl  ^nton^O  GtiUJ  .  . 

Sylvanitr  GoliJ 
Do.,  extra 


incr6&€OQ  oil  per  C6Du  asr  conipui  uu  »  ,  ,  ,  ..  ,  *  ,  *  .  v***  ♦  xmv  pronomv.  i  porniit  t h©  Durchasp  of  npw  niaohinp-  fnrt hf*r  nriri  final  ^ff^T-  1*^  ‘  bpB ie  !•  'our.  prof 

with  last  vear  of  dobit.s  for  tho  month,  on  the  basis  petition  was  so  keen  as  practically  forinir  »  I  /  nTnf  lu  ^  4  •  offer  l<  rru-  iv.vineiai  Bank 

las^yean -  Sel  w^rS  '"1^32.  h^ore 

$3,000,000  BRIDGE  FOR  B.  t.  show  n  in  each  of  the  other  five  profits  we*re^lcss^han  ILOOo!^''  '  ’  [®ader®?n '*^*thc  *^nfgion8  ^  bes^et^*’ bv  '  bondholder.';  accept  the  Bowater 

s  coun*e"ir/^*^T7*’  nhv**  In  view  of  the  sub.stantiall- heav-  drought  during  fJie  last  few  years  '  nitiide'^f  conditions  point  to  "fair  ently  *be  up'^  to'^^he^^redTtor.'f'^'^md 

Advices  from  Vancouver  state  that  countetion.  The  index  of  the  ph>-  huilding  programme  an-  large  numbers  of  horses  have  died, '  returns  for  the  farmer  as  a  result!  common  .shareholders  id  Follow  suit 

plane  are  under  consideration  for  i he  ^  ®  '  nounred  by  the  Ontario  government  Mhilc  many  will  come  through  the  !  of  the  next  season’s  operations.  jn  order  to  avoid  foreclosure  nro- i  GoM 

erection  of  a  new  high  levTl  bridge  *  I’  .  a  nHcv  nf  am  !  ^®®  PFo-spccIs  are  brighter  for  present  winter  with  Impaired  vital-'  it  is  expected,  of  course,  that  the  ceedings  by  the  bondholders  uuder  Uo. 

across  the  Fraser  River  above  New  The  seasonally  adjusted  index  of  em-  Dufferin  Paving,  provided  tenders  ,ty,  incapable  of  satisfactory  per- ,  farnu  r  will  buy  cautiously  this  Ihc  terras  of  the  Zrtgage  aarel- ! 

Westminster.  Plans  for  the  propos-  ployment  m  manufacturing  mdus-  submitted  for  work  allow  for  a  rca-  formance  during  thc  rush  spring  sprinc.  M  ill,  a  grasshopper  plague  ^ent  “o®‘Sage  agree- ^ 

edbridge,  the  estimated  cost  of  which  tries  moved  up  from  8-. 1  at  the  first  ^  I  aroaJ  -.ne  i.o.pnf 

is  $3,000,000.  are  now  on  file  in  Vic-  of  .Tanuary  to  87.3  on  February  1st.  P®"‘"  P®®'®®',  ,  .. _ .  ! !.  . -t  ' -  Waik.—  r.,  a  w  .  pret 

.  1  ®T'HA«*nr«*«rx«>r>A«*'«*i'i.-kinricxvi‘xF  ti/Hrxi  A  ■  -  —  •  — ^  —  A  OS  ft.  f  Tom  t  lic  o  Tcuijh  t  I  h©  noTsc  I  ^  hCfit  Quota  fecnt-me  casting  s.  sba~^  »  ^  xv  c  L  lour,  prrf 

^  *1  .’I  sale  nricp";  w-is  IT  noints  thc  ad-  finniF  1  TIAM  situation  has  been  further  compro- |dow  m  thc  rural  areas  the  man  on  I  AITI*  OF  l^OOOC 

This  project  opens  up  the  possioi-  ‘  P.  .  ^  "  'j,,?,  jne  Cpllir  Q]<|j|c|<  |*  A  J  |0N  mised  by  the  large  shipments  which  I  thc  land  is  bound  to  be  conserva-  '  Ij/llmlj  VR  fTK/vl/d  .i.,.ia-ra 

lity  of  a  contract  for  Dominion  Bridge  yance  being  from  b  i.O  to  70^  The  j3£,£|^  J£,|jnLU/i  null  have  been  made  to  thc  east.  In  turn  (Continued  on  Page,  3.)  '  i '-la.H 


This  project  opens  up  the  possibi-  sale  prices  was  1.6  points,  the  ad- 
lity  of  a  contract  for  Dominion  Bridge  vance  being  from  69.0  to  70.6  The 
Co.,  Ltd.,  which  was  given  the  work  index  of  common  stock  prices  xvas 
on  the  Second  Narrows  Bridge  at  81.6  compared  with  75.3.  a  gain  of  j 
Vancouver.  (Continued  on  Page  6)  I 


:  have  been  made  to  thc  east.  In  turn 


(Continued  on  Page,  3.) 


For  Conservative  Investment 


Sbcoiuty  markets  continue  to  reflect  the  sustained 
improvement  in  business  conditions.  We  believe 
the  trend  is  still  towards  lower  interest  rates,  and 
recommend  the  following  issues,  at  their  present 
prices,  for  the  re-investment  of  March  funds: 

Security  Maturity  Price  Yield 

Domution  of  Canada,  4%. , , .  1952  98.25  4.13 
ProvinM  of  (^«bec»  44%. . . .  '1963  102.25  4.37 


Security 

Dominion  of  Canada,  4%. . , 
Province  of  Quebec.  4i%. , , 
Province  of  Ontario,  4§%. . , 
Provlnee  of  Alberta,  4j%. , , 

Ptwvinee  of  B.C.,  4i% . 

Province  of  Manitoba,  4%. . 


Maturity 
.  1952 
.  1963 
,  1950 
.  1941 
.  19M 
.  1957 


Nesbitt,  Thomson 

and  Company  Limited 

S55  St.  Jamea  Street  West*  Meatreal^  Que^ 

Bmtehas  in  att  ths  prbeeiipal  dtiaa  af  Cemada 


\  TRACTTOinYSTEM 

Public  Utility  Board  Makes  Re-j 
commendations  on  Winnipeg 
Street  Railway  Problem  | 

Winnipeg  Burtiu  The  Financial  Tims*.  | 
Winnipeg  —  The  segregation  of  | 
the  street  railway  system  of  Winnt-  I 
pe  Electric  Co  from  the  other  ser-  I 
vices  of  the  company,  and  Its  oper-  i 
ation  under  the  control  of  a  trans-  ! 
portation  commission  is  recommend-  ; 
ed  in  a  report  of  the  Municipal  and  i 
i  Public  Utility  Board,  appointed  to  j 
solve  the  problem  of  transportation  i 
in  Greater  Winnipeg.  | 

In  its  plan  to  provide  transporta-  i 
tion  at  cost,  thc  board  recommends  i 
scrapping  of  e:»isting  contracts  and  ! 
franchises  and  formation  of  a  new  j 
corporation,  capitalized  at  $6,000,000. 
The  new  corporation  would  embrace 
the  Winnipeg  Electric  Company,  the 
Suburban  Rapid  Transit  and  the ! 
■Winnipeg.  Selkirk  and  Lake  Winni- 1 
peg  Railway,  at  present  separate  en¬ 
tities. 

The  report,  prepated  by  W.  R. 
Cottlngham,  chairman  of  the  board, 
has  been  tabled  in  the  Manitoba  Le¬ 
gislature.  At  present  wage  differ¬ 
ences  between  the  transportation 
epmpany  and  Its  employees  are  the 
suDject  of  Inquiry  before  an  Arbitra¬ 
tion  Board, 


LAKE  OF  WOODS 
DIVIDEND  OUTLOOK 


;  Tfjt'kf'tU  Tobacco,  pref 
i  T.  O.  BriRhl .  .  .  . 

Do..  pn>f 

Ualk»'r-G.  K-  V  .,  pref 
X\’  C‘  riour.  prrf 


Canadian  Bonds 

For  March  Re-investment 


Strength  in  the  Canadian  bond  market  has 
been  marked  during  the  part  month.  Our 
March  Review  and  Bond  list  offers  a 
diversified  list  of  sound  Canadian  Govern¬ 
ment,  Municipal  and  Corporation  Bonds 
and  also  reviews  recent  events  affecting  tlie 
Canadian  Bond  Market. 


.A  Copy  of  our  March  Rc'.  ssw  ar.d  Bond 
List  gladly  forwarded  'jpor.  requeJt 


Wood,  Gundy  &  Company 
Limited 

860  St  James  Street,  Montreal  —  Tel.  Harbour  21B1 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  Eng. 


Arrion  on  Preferred  Stock  Un¬ 
likely  Until  Balance  Sbi^t 
I  Cleaned  Up 

i  Early  action  by  directors  of  Lake 
'  of  the  Woods  Milling  Co,  on  divi¬ 
dend  arrears  on  the  preferred  stock 
of  thc  Company  is  unlikely,  it  is 
learned  from  sources  in  close  touch 
with  thc  company.  Recent  reports, 
on  thc  "Street''  have  indicated  the  | 
possibility  tliat  consideration  might 
be  gixen  in  the  immediate  future  to  j 
d  start  on  the  liquidation  of  pre¬ 
ferred  dividend  arrears.  | 

j  It  !s  pointed  out  that  although  I 
(operating  results  for  the  fiscal  year  I 
■ended  August  3!st  1933  were  favor- • 
(able  with  a  surplus  of  $300,698  i 
i  shown  after  depreciation  and  fixed  ; 

'  charges,  the  balance  sheet  position 
j  left  much  room  for  improvement 
'with  an  excess  of  current  liabilities  ' 

'  over  current  assets,  a.mounting  to 
j  $968,557,  with  bank  loans  of  $3,244,-  j 
!  000  as  the  chief  current  liabiliiy 
Conditions  in  the  flour  milling  in-  i 
:  dustry  are  still  far  from  favorable  i 
i  with  an  unsettled  export  market  and  i 
I  continued ,  cui-throat  competition  in  | 
j  the  domestic  field. 


Index  on  Bade  Page. 


Investments 


Current  Funds 


Our  weekly  list  of 
offerings  *  Govern¬ 
ment.  MunicipaL 
Public  Utility  and 
other  Issues  -  af¬ 
fords  a  choice  of 
attractive  yields 

Copies  gladly  for- 
warded  to  Investors 
on  ixsquaat 


Roya!  Securities 
Corporation 


Llsnited 


r44  Bs.  Jamw  B«>«*« 

MCOmtSAL 


»9B«ratMw 
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'j-ttisteJ. 


custodian  ot  Canadians 
savings  lor  116  years. 


fltad  Ojfiit: 


HTTAU/A  DA1I/1?D’C  I  number  cf  <  wslonior.s  srrvod  ns  all 

Ui  inVln  I  UtI LA  u  I 

(  ontiniu'il  ('\|iniis  on  in  ilic  tom- | 

ADEDATIAir*  DDACIT  |  ('nrnlncs  .i.s  indifaictl  by  the  ■ 

111  Liinliniu  I  Aliril 

I  Irncts  have  recentlx  been  obtained. 

11/1711  M  AIAITA  lAJCn  i '■'’"Il'n'ty  noxx-  exiemliir;', 

I  TTLLL  lllnlll  l/llilLl/ 1  liansmis.sion  lines  in  .Noi  ttiern 

'  Qucliee  to  .>^erx  ■'  itie  mines  loeated 

_  I  ~  r  d.«  I*'"'''"'!'.'  f'"">  Novnnda  . 

I insome  or  $2, 169, 776^  through  cadilUic  'I'oxxiishiii  to  the! 
Compares  With  $2,284,044  I  Si.scoe  area.  j 

1019  I'omnaratixe  earniMgs  .'<iatemenl  is 

,ns  folloxxs: 

_ _  I  - J.lllliarv - 

EXPENSES  REDUCED  I,  i-’n  be 

<106/^02  Si  I, *174 

.  .Ixpcii>c,>.  .  .  •14,401  So.Soi  5^540 

Bonds  Redeemed  Durini?  Year 
Totalled  $59,000  —  Sold 

|™,4.  B,oc..  o,  o...«,u.h,  Bi^2iLiAN  YEAR’S 

A  small  reriiiclion  in  fifo.-s  uu(ime|  I7AIIM|]U^C  I^FIT 
that  xxas  more  than  olTsel  b>  a  etil  *  LlAAillllUU  vU  1  nU  I 
'in  operating  expenses  i.s  sboxxii  in  CVDCATCCC  MAITMT 

■the  annual  report  oi  Oitaxvu  l.isbi.  tAl  lIiOlJ  luUUn  1 

I  Heat  and  I’oxxer  Comiiany  Ltd.,  for 

Hie  year  ended  Dec.  :il.  i;t:UL  ».  ,  e  /ioe 

(Iro.ss  ineome  is  shoxxn  as  $:.’.lt)f',- '  J’®'  or  $15,496,037  Compares’ 
::t;.  a  .leeline  of  $114,208.  or  iV,, . '  With  $16,789,333  in 
,  from  the  ixrexions  year.  In  .spile  1932 

of  the  fart  tli.at  loxx  xvaler  in  the  _  _ 

Ottaxxa  River  made  operalina  condi  I ANI  lARY  IMPRnvPC 

iion.s  difficult  -  necessilaiiu.g  an  in-:  JAlNvJAKI  llVIrKOVto 

crease  in  inirehased  power  of  .S20.-  -  .  1 

;>S:;  -  the  company  xxas  successful  in  Hraziliaii  'I'r.iciion.  Liglu  and  I’oxx-,  ^ 
more  Than  ctimpen.sating  the  rcdiic-  er  I'ompaax  rciioris  loxx’er  net  earn- 
lien  in  .ero.ss  earnings  b.v  saving  ,„j.s  fo,.  fhe  decline  in  the,. 

•'1-0, ii,.,  m  operating  expense.  .\s  .  ,  ,  .  j  i  ’ 


TOTAL  ASSETS 
IN  EXCESS  OF 


*7  50.000,00(1 


MONTREAL  ildl  ill  t' 


Eslablishtd  i8i- 


- =  ,  .STEEL  STRLCTIRES 

I* LATE  &  TANK  \10RK 

S  CAISSONS,  BARGES 

{  VI  lAl  AY  &  HIGHWAY  BRIDGE^ 
SW  ING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hvilraiilio  Hrgiilaliiig  Gale?  and  Operaliiig  Macliinerx 
I .ifllocks.  I  iirnlablcs,  Idrctrii  ami  flaml  I’nxxer  Crane? 
t.ear  ( iiitling.  (mneral  Machine  \\  (irk,  l  ortylng' 

DOIIIMON  BKIDliK  COMPANY 

LIMITED 

IIlvu  Ukfk.e;  -  I.xchim;  (^Md'iKi m  (,im. 

nRANUlf  UFl'ICFS  \M>  MURK'S. 

M-'NIRIM.  WINMPH.  V\N(Ol\iL 

rORONFO  i  \\i.\H\ 

4GENCIE5;  EPMOMUN  RH,lNv 


NET  REVENUE  OF 
$735,282  SHOWN 


'L.  ST.  JOHN  SHOWS 
I  PROFIT  DROP  AS 


Si.scoe  area.  j 

Comparative  earnri.es  .siatemeni  is 
as  folloxxs: 

- J.lllliarv - 

1034  |033  |„i, 

.  X38S,5(I  <x06.‘!oJ  'Jl,'l;4 

I  xpcii>c,i.  .  .  ‘14.401  Si.Soi  5!540 

Net  ...  .  3244, ir,  '21.8,101  $26. (.34! 

BRAZIUAN  YEAR’S 
EARNINGS  CUT  AS 
EXPENSES  MOUNT 


BYBEAUHARNOIS  OUTLOOKIMPROVES 

Lo»9  For  Year,  After  Fixed  Operating  Returns  of  $305,9441 
Charges  and  Special  Write,  i  Compares  With  $388,739  ' ' 

off  Is  $848,645  in  1932  ,, 


5% 


IN  GOOD  POSITION 


MILLS  AT  79  P.C.  CAPACITY 


Balance  Sheet  Indicates  Net|  Working  Capital  Up  at  $458, 
Working  Capital  of  $8,884,*  223  Compared  With  $145, 


139  —  Not  To  Capitaliie' 
Deficit  I 


002  in  Previous  Year — Price 
Reduction  Adverse  Factor 

A  profit  for  (he  .vear  after  proxid-; 


rAHNINCQ  PFIT  I  CJross  revenues  amounting  lo  $1.-  A  profit  for  (he  .vear  after  prox  id- 

LiilAillllUu  l/Ul  no  I  185,756.  not  revenues,  after  operat-  ing  for  depreclntion,  an  improve- 
rtYUrtlfOpP  atlAYtajrii  ing  expenses,  of  $735,282,  and  a  loss  ment  in  net  working  capital  position  , 
lAi  lIiOL  J  iuUUN  1  for  tlie  year  of  $848,645  after  de-  during  the  year,  and  a  contraction  in 

ducting  fixed  char.ges  of  .$1,433,928  loans  constitute  the  chief  fea- , 

Net  of  $15,496,037  Compares’ w  riting  off  $150.000  for  nn-  Jures  of  the  annual  report  of  the  | 
With  $16,789,333  in  I  collectable  advances,  arc  reimrted  hake  St.  John  Poxxci  &  Paper  Co  , . 

1932  by  Beauharnoln  Power  Corporation  j  ^"^dted.  loi  fhe  xear  ended  Decern-' 


Dn  tiuaranleed 
Trust 

Gerlihralei' 

•Safe  beyond  iiues* 
tjon  and  uncondi¬ 
tionally  guaranteed 

i  eiiil  /or  degKrifitire  circular 
without  oflitotion. 


STERLING 

Trusts 

CONFOIIATIOIt 

StarllBg  Towar,  TORONTO 


xiii'.*?  luiuiiie  IS  snoxxn  as  -i-  io;'.-, -  —  --  “  I  akp  .Sf  Inhn  Pnxvpr  X-  Pnnor  r-n 

::t;.  a  .ledinc  of  $114,208.  or  . '  With  $16,789,333  in  collectable  advances,  arc  reimrted  St.  John  I  oxxci  &  Paper  Co., 

iroin  the  ixrrxiun.s  year.  In  .spile  1932  tiv  Beauharnols  Power  Corporation '  f^'""fed.  loi  fhe  year  ended  Decem- 

ii:'  the  fart  tli.it  low  water  in  the  _  __  pjj,jed  December  31st.,  f*®''  ^Ist.  1933.  Production  at  the 

n’otm  diiSt  ‘’nec%TaTiug-an""in  ■  JANUARY  IMPROVES  1933.  in  ‘its  annual  report  for  the:“;'>'  the  period  averaged  79% 

non.-,  (iiiiicnit-necessiiaiiug  an  i  i- .  „„him  mirini.  the  of  capacity,  substantiallv  above  the 

crease  jn  purchased  power  of  .820.-  —  - - _  .period  made  public  dutlng  average  for  the  indnstrv  in  Canada, 

.>8.1  the  company  was  successful  tu  Biaziliaii  Ir.iciii.n.  L.glu  ,iud  Poxx-,  points  out  llial  ma- 

iHOK'  than  I’oiupensatinf;'  the  reduu*  er  ('oinpany  ropons  lower  net  earn-  ^  very  aubstantlal  improvement  terial  eoononiieR  hotith  in  operating 

.8120  n.e  decline  in  the  ,  ..ompany  and  administrative  costs  xvere  achlev- 

a  tcsiilt.  oiierating  profit  recorded  a  i -'^ar -s  gro.ss  xxas  accentuated  by  an,  indicated  in  fhe  balance  sheet.  «“• 

.'liaht  gain  of  $5,814  and  is  shown  at  , ’"crease  in  operai ing  expenses.  With  the  reorganization  during  the  ye.ir  operations  dnrinc  l he 

.8sr.-i. 4.311.  nio  report  states  these  expenses  up  .8|04,.5«n  and  gro.ss  earn-  ,vhich  involved  the  ""derwrltmg  .9f  f  dm 

rconomics  xx ere  in  effect  for  only  the  ' down  .8888.716  net  for  the  year  new  first  mortgage  Imnds  hy  Mont-  .  ,r^  eomnarer  ivi[r 

'.Ii.si  t..n  iii.iMrl,.  It.o  . . .  xx  as  .81. 2!i:;.07i;  loxvn-  lit  .81.5  106  (1,5:  i  i  ntxil  TWer  ( ’on-  .‘^""’"“Ced  XX  ith  $.,88..  40.  De- 


Biaziliaii  'I'r.ici ion.  Light 


rcononiies  xxere  tn  effect  for  only  the 
lust  Ion  months  oT  the  vear  and  that 

maimeuance  was  kept  up  to  normal.  f'"''  ’T’K-ath  of  Derember  there  solidated,  current  assets  of  $10,036,-  m*!,' -.fo 

.\rtcr  adding  $2:1,926  profit  on  the  fl"’"..  a  net  decline  of  S125.83S  ;;;  ,nrrent  liabilities  of  $1.-  ne'  profi?s\xal liW 
sale  of  bond.s  and  .$3,854  for  intere.st,  •'"’d  f'bU  monll.  also  a  decrease  in  ,-2,638  making  net  working  capital  tTfn  defai  t  of  $  0<  ostr 

total  income  is  .$884,210.  tip  $25.0.', 0.  sm'-'  "as  accompanied  by  an  tn-  ,  ,$8,884,139.  which  compares  with  After  providing  for  bond  ind  le^^^^^^ 
\fir--  Hoaii,.tiT,,.  «i'i;«ii:  iv...  cre.asp  n  oiicrai  n?  cvi.pixspv  p  •>»  .  ,  r,,..-..  •iiivi  pruxiuing  roi  Donu  and  deoen- 


xvas  •$L2!i3.07i|  loxxer  at  $15.496.0.57. 

Cm-  the  mouth  of  Dereniber  the 
IS  .shoxvn  .1  net  decline  of  $125,8 


real  Dight.  Heat  "nd  Power  C^-  « 


s  higher  at. 


Aftc”  dccliictins  $176..SU:  for  taxc.s.  -  u.  opera, ing  expenses.  current  lia.bilit.ics  over  ttires  interesr^and  in7pre«r''or''Vr  1 

816-j.oO'i  depreri.itioii.  .$1!‘  ISI  c\  tiome  improx ement  is  shoxvn  in  1  he  __  _♦  xiu.r.h  list  ..  i  ieiesi  ana  inteiest  on  ai-^ 

hange  o;i  bond  inicrcsi.  and  bond  ’"""ory  earniii.gs  statemeni.  xxhich  ,r.i  mr  10  S'tQ77n75  '  xxas  a  deficit  of  $418,488 

iitorcst  of  $211.95:;.  earning.'  avaii-’"’''  i'^-'iied  suniiltaneonsly  xvith  that.  ^  * . .  earned  into  the  balance  sheet. 

bie  !o:  dixidends  ami  transferrod  10  December  gross  earnings  for.  'ITie  consolidated  balance  .sheet  The  balance  sheet  shows  net  work- , 
Ill-plus  .imounted  to  $278,960  down  January  boing  .$40,598  higher  than  shoxvs  total  assets  as  at  December  mg  capital  up  at  $4o8.22o  from  $145.- 
11.196  from  the  previous  veai.  It  Januarx.  I9.;i;;_;u  X2.346.166  com-  31sl  'of  $77,016,735,  as  compared  OOij  on  the  19:,2  stalement.  ciirreiil 
s  xvorilix  of  mile  that  the  deprccia-  Po''9d  xxiib  $2,305,568.  Lxpense.s.  xvith  $58,369,128  as  at  .March  31st,  "^Mts  being  xvell  maintained  at  JL- 


i  reasp  in  oiierating  expenses. 

Some  improx ement  is  shoxvn  in  ihe 


change  o;i  bond  inicresi.  and  bond  •*''*""ory  earniii.'rs  statemeni. 
iiiteres!  of  $211.95:;.  earnings  avail- i-'-'iied  suniiltaneonsly  xvith  that 
abie  !o:'  dix  idends  and  transferrod  10  'or  December  gross  earnings  for 


Is  xvorilix  of  note  that  the  deprecia-  ""h  $2,305,568.  Lxpense.s.  xvith  $58,369,128  as  at  March  31st,  "^Mts  being  xvell  maintained  aljl,. 

lion  alloxvatice  is  .8:’,0.00p  greater  ikaii  howex  er,  xx  ere  $68,407  beaxier  in  1933.  Lost  of  properties  is  shoxvn  up  '0b‘<.>l  as  conipar^  with  $L1»0.761. 
the  $135,000  aniiiially  .set  asiiio  in  Janiiar.x l!i34.  than  in  the  corres-  at  $65,573,265  from  $57,577,199;  f*hnrpl,x 

rcceut  yeai'5.  Bond  iulorci^i  u;is  pondinjr  niontli  of  Set  fov  there  is  a  current  item  of  .$8,081,060  i- compared  with 

earned  2.16  tinioi?  after  depreciation  ‘^Hnuary  «it  .<1,102.200  corniiares  with;  representing  amount  due  on  the  ;  ’ 

and  other  charges  as  shown.  $1,220,018.  a  decline  of  $27,809.  '  underwriting  of  the  new  first  mort-  •;46o._.0  f^om  $aiio..H9; 

The  cenera!  reserve  unimniiinff  to  Kxplaining  the  delax  in  making  am  nn  at  ’’•o.'lcratcl.x  hl.glicr  at 


howexer,  xxere  $68,407  heaxier  in  19 
.laniiar.x,'  l!i:;4.  than  in  the  corres-  at 
ponding  month  of  19.3:,;.  .\et  for  th 


The  genera',  reserve  amoimiing  to  f'-M 
$670,000  xxas  transferred  back  to  the  Pnblii 
surplus  accoiini.  .After  charging  earnii 
$21-5.226  fo;-  adjustments  affectiru  delay 
prior  year.'.  $46,401  special  alloxvance  ■  ifary 


Kxplaining  the  dela.x 
public  the  Djcemher  si 


FENCE 

Ornamental  Iron  Fence 
■Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I-'actories,  Schools.  Laxxn.'. 
rennis  Courts.  Cemctorics.  etc. 
.Mso  for  jiarlltions  or  .'afely 
guards. 


to  electric  customers,  and  preferred  orities  in  aholi.shing  the  tmfiof/oOO  'biit^'advances  ”r*rom^The i ,  ,  , 

and  common  dividends  to  tlic  amount  •’’^’P  of  foreign  currencies  to  the  mil-  ^  -i  O'’”’ 50u  on  ihe'n  Pointed  out  m  the  rciiorr  lit 

o"  .$9T..-,0(.i  atid  .$210,0011  respeclivclv.  reis  in  determinating  c-rrain  of  the  on  the  c 

.suruitis  forxxard  is  shoxxn  as  $6;;l.  rates  for  .services  as  proxided  in  the  ''"lance  .shed  as  at  March  .Hsr,  i,enliiies.  amotmiiug  to  $I20.0U0.  d 


pointed  out  in  the  reiiort  that 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
tor  m-any  Canax.^ian 
Industries. 


.surplus  forxxard  is  shown  as  $6:11.. 
961.  •  .\d,just  ment  affecting  years 

print  to  19;:3  included  $98,919  reset  ve 


relexant  concessipps.” 
The  statement  add.s ; 


have  been  eliminated. 


aga  tin  account.'  receivable.  $45,801  rates  have  now  been  imp 


Tempora-v  ohles  are  down  at  $354,609  from!  due  on  Is- 
o.'f'dinate-  $1,511,989.  and  accrued  interest ;  xvith  an  a 


st  l-'ohriiary.  1932,  and  $120,000 
on  Isr  l•'ehrna^y,  1933.  together 
an  amount  equal  to  the  annual 


adilM'onal  timmint  written  off  dele-  ’'iall.'  reducing  the  income  ''rom  such  down  at  $798,028  from  $2,700.000 .  interest  on  all  debentnres  previously 

red  charger,  etc..  $4  4,918  proportion  •‘'ervtce.s  pending  the  findings  of  .x  Consolidated  balance  sheet  figures :  redeemed  and  the  sinking  ftiiid  pay¬ 
'd  -c-.xer  explosion  e.xiicnses  written  commission  to  recommend  perman-  as  a'  December  ijlsi.  1933.  and  ment  ou  the  honJs.  amountng  to 

n  $S  327  uremium  on  .Sterling  for  ent  rates  which  in  default  of  agree-  Marcb  31st.  1933.  compare  as  fol-  $100,000  due  ou  Lsl  February.  193:1. 


ami  commission  ou  bond  retirements,  "lent.  are  to  he  settled  bx  arhitra-  loxxs; 
.5.8. 13::  adjustment.' of  F.  S.  Kxchange.  I'oP  •  The  December  earning.'  re- 
icgal  foes,  etc.,  and  $8,928  .'iindrx  fleet  the  reduction  caused  by  the 


adjustments, 


Hegulai  lemporary  rates  in  part  onl.x  as  a 


DOMINION  TEXTILE 

Company  Llmitad 

MONTHtAL  TOaONTO  MAMI1.TOM  W|NNI»£6  VANCOUVt, 


dixiciond'  ot  t'li.-Cy  were  paid  diirinc 
the  year  ou  the  preferred  stock,  aim 
6C  ou  the  common. 

Profit  and  loss  and  siii'tilus  ac 
counts  compare  as  follows: 

1  sn.-t  I  iia-j 

s 

(.jioss  inc'irnr  *J.  1 8‘.>.TTfi  ■J.U84,‘*44 

C>per.  pxprn«45  I. '113.318  ’.433.12<' 

Op^r  profit  856.430  8ii0.62-l 

Profit  on  Rale  o.‘  oonri* 

InfereRt  #*arned  .I.A.'tl  8. .1,311 

Total  income  884.210  R'»0.160 

TaveR  178.816  187.. 317 

Depreciation  16.5.000  13.5.000 

,  Rond  intere«t^  241.033  2tT,P-3l 

Exchange  ^^».481  24, -536 

Transfer  to  surplus  278,nnf»  290,1-36 

Prpv.  Rurplus  halanrc  1  »♦»( . 

SIrt.  1932  232,128  290,134 

Gen.  res.  traoR  670.000 


.  A-  .  - 1  .a  »  ‘  <*o8t  of  r>ronc;i»c« 

firtifiOU  o.  llip  niontll  .8  consiimpl  ion  Secs,  on  depoRit 
was  at  Ihe  old  rates.  .\i!  pos.sible  ^.Amount  <ixi<. 
sieps  are  heitig  taken  (u  protect  the  calh’  JaU  loar.. 
companies'  interests  but  in  the  mean-  Prapaid 
lime  the  reduced  rates  are  in  force."  •'Urpoaiw 

Following  are  the  gross  and  net  Kmplo?‘*wrf>t"<'. 


I,,s.j  Following  are  the  gross  and  net  Kmplo?  wk  fu 
•s  earnings  for  January,  19:j4.  with  com-  n»r.  d.bit  itn? 
Parisons:  H  I.,  fo.  Uw. 

.  .43,LI-0  j _  Dcti<*it  account. 


5M46.I66  $2.303.5b8  .540.548 


TotaiR 

\  From  underwri  ters 


together  xvith  an  amount  equal  to  the 
annual  interest  on  all  bonds  pre- 
-  i!M3  '  vioiisly  redeemC'd,  have  all  been  itost- 

■■'s'slfi.-i  s'V7*.57Viiiii  1’""^’*  -August.  1934.  xvhen 

’''iith-js  ”  H.T72(i  amounts  become  payable  xvith 
R.(r8i!s«ii  t;t2''c  interest  compotinded  half- 

193,366  80,283  X’pjirlv 

!. 7.59.4.31  118.130 

tii.Me  I’reniiuni.v  Kliniinated. 

I'Jii  ■'  ’dtexxarl  .Mc.Ntchols.  president  ot 
xmiVooo  tlic  companx.  in  submitting  tlie  rc- 
1.83.3  port  to  shareholders,  says  in  part; 
*'*9.7t!i  "Operations  xxere  adversely  affect 


€**l  ICIIC^ 
ic-  call 
Calaloguf 


Ihe 

Steel  Conipanv 
of  Canada 
Limited 

HAMlLTO.\ 

MONTREAL 

TOROXTC 


68,407  Heal  A  Ponpr  Co.  Ist 


iioiLOOO  tlie  companx.  in  snbmiiting  the  re-  DOLLAR  DEVALUATION 

1.833  port  to  shareholders,  says  in  part; 

_  8^8.719^  "Operations  xxere  adversely  affect  V5 

877,oifi,73o  $J8.369.i-J8  j  e*'  during  the  year  by  price  i  Fl^VPPMIVylirMT'  F'DFr$IX 

of  Boauharnois  1  igtit.  tion  and  (he  gradual  elimination  of  V  C4IV.IRIVIC.IR  I  Vi^lVC4Lfl  1 


S.-.S.ISO  N-t 
|ft:..3l7  IV, 

I3.i.nnn  j  „i|„ 

24..)u6 

.»r./»  t  month.® 


51,192.200  il. 220. 018  527.809  ^upropriation 


liremiiim  on  F.  S  fund.':  tonnage 
ation  proVwidings.  to.Tio,  plus  S2.5.oro  Ordered  wa^^  i)elow  the  amoiuif  stipii 


sprrial  deposit  railway  div^rgionR.  “Mad^  up  of  I  lated  iu  the  stllCS  contract  of  the  COni- 


LAKEOFTHE  WOODSMILLINGCO., Limited 

Makers  ol  FIVE  ROSES  FI.OI  H 

MILL.S  AT 

.^^^>ntrc•al.  Brantford.  Keew-atin,  Portage  la  Prairie,  Medicine  Mar 
DMl.y  CAPACITY  iO.OOO  BAHREIN 
president  and  \1artaginfi  Dirtctnr 
FRANK  S  MEI<JHFN<  M  f. 

I  tcr-Pt9Mdcnf  i.fut  tai  Motun^rr 

HLGH  MACK8>.  K  C.  Oir<*t7of5  ^  (..SIIDRI 

N.  r  BREEN  .lOHN  U  HOBBS  III  Dll  MA<  KAV.  K  C 

WAf.TER  MOLSON  ISA.KC  PITBLAI>'>.  K  f  H  \\  .  REFORM 

K  I  IION  LORD  JiHSLGHNESSV.  K.C:.  PAELE.MSI  (.  \\  \LL\N,K(. 

HON.  KOnOLPIfF.  EF,MIEl  \  '  FNK! 

Sctrrtary  Treasurer  rreasurer 

i  MacINNfcS  C:.  McMILEA.V  l<  l<  HI  TOHISON 


I  Adjustm^rita 
'  Special  allowartce  to  < 

r^referred  div.  H' j*'> 
Cora  dividend  S’’’. 

SurpluR  forwa»’d 


.’.80.290  I  xprnv 
20,662 


December. 

I9.i4  )9ii 

5:.206.82i  I  I 

t,l)5J.23>  1  .052.720 


|•rl:ng«,  0,1  ai  Brupbacher  Silk  Mills.  I.iniitKl  in  hankrupti-.v;  n^nv  oiilniii  at  tlx.  mill  ■ixent.cH 
ill?  month  Ahars,  as  cost  $200,000,  plus  sporial  dnposit  ns  """  •I'eraged 

lii*  Ixvnlx'?  accommodation  guarantee.  $50,000,  and  ib)  i-tvr  <>1  eapucitx. 

wall  coni-  »"'9'"'r  due  from  Marquette  Inxeslmera  Fdrpo-  •‘Flider  the  term?  of  a  xoting  trust 

^  ration,  tt.jO.nno^^  agreeuienl,  the  hoard  of  directors 

’  ' — I93S  was  recon.structed  so  as  to  he  com- 

1-  .  --i -‘’---nn  posed  of  five  members  nominated  hy 

■  Adw  bom  banks  '  '  '''  ■jgiosa.'^oo  '-"P  ^ond  and  debenture  holders'  com- 

Account-- oa,  n.'iA.iiO'j  i.oii.ays  mitfees.  and  Ixx'o  members  rcpreseut- 

I  Reser\*^s'’"  ing  preferred  and  coinmou  sharehold-  | 

I'^Tric's  not  due  ‘  323.730  Cost  of  manufacturing  wa.s  re- 

Common  stock  ai.800,000  bi-800,ooo  duce.ri  and  measures  of  economy  were  j 

I  Totai,'  $777016.785  $ol, 369,128  '"'’•''""''eJ  "'herever  possible:  man- 

—  agwneni  xvas  segregated  from  the  : 

aBeauharnois  I’oaer  (  orporaiion.  Limited,  parent  company  and  the  general  of-  I 

f’ft'-''  reiiioved'to  the  plant  at  Do!- 

^Don  sharp?!  n.p.s.  bissued  fiv«»  manaKsmunr  pre-  ,  -ai  ia.iaj-* 

'erred  gharsR.  n.p.v.,  $5.  logcl-hsi  with  1,799  995  Wltll  the  reSMlt  lliat.  admiDIR- 


It. cl . 

•524.888  .  Funded  debt 


SurpluR  forwa»'d  631.1»6I  2'-2,i28  Ur<i,«.i8  528 

12 

(.'urrciir  Ussseis  loial 
against  current  lialiiliiic'  of  .$38-".S5;'.  ''  ij-c- 

leaving  net  xvoikiiia  capital  o:'  $3;;i.- 
364.  $102,459  le."  iliaii  1933  Curierii  i 

ratio  of  2.17  to  I  is.  lioxxexer.  an  iui- ,  |  m  I 
provement  over  the  1.79  to  I  the  pte-  '  Ut  il»  I 
vions  ycat.  Bank  loan  .md  ovei- 
|dfu!'t  aggregating  ■?2!'7.2ti6  in  l'i:]2.  I  D 

have  been  completcl.x  jiaid  tiff,  and  Uil 

cash  itt  .$120.8-53  lia.'  giiiur-il  $12:1. 20:1 
thus  shoxvin.gii  consideraiib-  iiiiprovc-  '  p_„ 
ment,  in  liquidity,  luxc-tiimnts  are 
doxvi)  from  $362,607  iu  I!i';2  I'l  .$25. 6"0.  Fror 

and  receivaliles  baxc  iiceu  icdiiced 
'  $161,332. 

i  III  accof'lance  xxiili  .'lu'kiug  fund  {lie,-- 
requirements  .$.",!i,ii'mi  iirincliial 
lamount  of  bonds  xxas  ledcemed  dur-  wax  sx.oi,. 
ing  fhe  yeat.  On  .Itine  1st  tiie. 


C.  I,05LJ5>  1.052.;'0  too, 8i0  Adv.  from  liAoks 

—  Arcount-*  oa 

5  1.0  5  1.2  >i  5  1.1  79. 00  1*5  125.8 58  |  Af-rrued  »ni  ' 
•<*reaRe.  !  Rt*ser\e>» 

Twc.vc  Month..  cCmm^^rsirk"'* 

l'>15  ISJ-'  liici.  I 

528.400,704  520.458.420  ■5888.7lo'  Totii,' 

12.073,647  12,560,087  404,560  - 


\ri  515.406. 057  516,780.333  5  1.203,276 

C.N.R.  JANUARY 
GROSS  INCREASED 

Eariiineis  of  $11,562,577  Up 
From  $9,723,589  —  Net 
Deficit  Halved 

.»rifMaiink;  reveiJiie.s  of  ilie 


877. 016. 783  So8, 369.128  I 


'  ornmon  sbarea  no  par  vaiu^,  $1,799,995.  }  iratiuii  and  otlior  cont  rollablc  Charge? 

Oiilpiit  -Row  H.r,  I  <■"'  '*<>«  "  substaiiliall.x.  j 

I  "Your  directors  had  a  surve.x  made 
In  submitting  the  repxiri,  .lohii  S.'uf  the  plant  by  u  competent  engineer  | 
.\oj  rls.  president,  of  the  coriKiration. !  ami  steps  xx  ere  taken  xvherever  ne- 
says,  in  part;  jeessary  to  maintain  the  Dolbeaii  mill 

"These  results  lopeiaiing  results,  in  a.  high  state  of  efficiency.  .\dc- 
for  the  i)eriod>  were  obtained  from  I  quale  provision  had  been  made  for 
the  sale  of  60,000  h.p.  for  nine  pulpVood  supply  to  meet  any  in¬ 
mouths  and  125,00U  h.p.  for  i hree I  creased  demand  in  iiroduction  until 
moutlis  of  the  vear  under  reviexv  PCTil-  seasons'  ctil.  rimber  areas! 
and  3niDor  sales  of  power  locally.  >'“'■«  '’PC"  "c'.'  S'larded  and  pioperb  i 
.Since  October  1st.  1933.  onr  major  against  fire  litizarti. 


on  tind  4li»«*usar4l 

<iuc»tloN  —  ••l>oo»  4’urronr.R 

O^pr^^rlnlloii  fluin  ito^ertivncnt 
rreditr*  In  thorousrhl?  rorerrii 
in  mn  article  ttIiI4*I4  tto  haRt* 
pr^parril  on  tliU  solMet'l. 

I'hik  pamphli^l  i«  nvailabir 
Trlthoat  obligation  to  an^  re»- 
poiiftible  indf  %'Miial  y%ho  wiH 
RVTlt^  for  11.  Thla  offrr  la  innil' 
fo  tllustratr  to  poaalbtr  proa- 
pertivr  4*llrnta  to  Juat  Rvbat  ri- 
tent  the  Brookmlrr  orcanlxa- 
llon  Rora  to  anawrr  qiieatlona 
arising:  in  thr  normal  <"oar«r  ot 
Ha  TTork  In  thr  fielfl  of  rron- 
omif*  rrararrli  aiifl  InTratmrni 
Riiprrvlalon. 

BROOKMIRE.  INC  . 

.",51  I'iflh  Ax  mil.  Aexr  A  ark,  .>.A. 

Investment  Counselors  for  30  Years 


BROOKAimc;.  i.M.', 

.’A.’H  l.'lflh  A  »  rnur— KT-ST. 


,x  our  r  epoi'L  I 
cuirenc.v  etc-  I 
Covcrnment  | 


requirements  .$./i,uuii  i.rinciiial  ;ii;-iu.  :-i.'ue  comHluu)  National  Rail- ,  contract  sales,  as  indicated,  have  nexx  jear  opens  under  xxlial 

amount  of  bonds  was  redeemed  dnr-  way  .sx f.,r  the  mont h  of  Januarv  !  been  on  the  basis  of  125.000  h.p..  the  ""‘-y  l'™Pcrly  he  lermod  more  ans- 
ing  fhe  year.  On  June  1st  19:;:;.  the,  .v,,  ,562,.-. 77,  .,n  increase  of  extra  revenue  from  which  (for  a 

;  -'C  -he  3toss  revenues  f.tll  year)  will  he  reflected  in  cur-  . 


!  .ADDRL.'Sf. 


MiinuiactareTB  of  Hlgh-Bradc 

Knitted  Underwear,  Hosiery  and  Outerwear 

ai 

I’AKI?.  Omi,  HII  5  a  ri  OKU.  <>n4.  l.fIMION,  <.,it  \\  A  l>:l<  l-'OH  II.  On  i. 

<  05'li<00K,  4luc.  »ni!  '••I'.  MX  Ai  IX  IMI..  ()iir. 

■'elliiig  VgClil'  l« 

"1’,1-ale  Tmd.! 

PARIS,  Ont.  PCk#^^« 

iuruuto  Montreal 


HKAAA  AIMM.I-;  Ai.AI.K^.  1st.  '*16.7:";  hai  rels.  'I'ld.'  Pi  ac- 

llulifrtx.  —  Xcarly  a  iiijllioii  tiui-  |lii.allx  -ui  the  supplies  in  half,  being 
els  Ilf  I'unadiuu  apple.'  xveie  .sold  in  |  a  ledu'.iiiui  i.f  tS  bCe  xxithin  the 
l.'iiuaix,  Tti..  t.eord.'  of  the  Uoiiii- ■  luont li  On  laiiuar.x  lsl  the  quantitj- 
uioTi  T-ruit  lirorich  show  a  red  action  on  I, and  "xeeeded  that  of  Inst  year 
u  eold  storage  'iipplie.s  in  this  exun-  h>  it. 70:  but  on  p'ebruai'x  1st  the 
1 1  .X  from  January  1st  to  Febi  un  rx- .  u  ua  tui  i  xxas  only  \‘1%  greater. 


ing  is.'tie  amounting  to  .$625,000  of  j-,,..  |. 
Ihe  Ottawa  r-:iectric  Company's  iionds  ujoiu; 
from  the  proceed.'  of  an  additional  .  pj.i,,;,. 
I  issue  of  ii  like,  amount  of  the  Oii:nx  :i  , 

l.iglil.  Heat  &  Poxver  Comiiany's  T,' ; 
reriinding  and  collateral  trust  IxintI'.  oj,,  :,. 
In  addition,  a  further  i.'siie  of  the  wlm 
OitjLxva  Light’s  bonds  amounting  to  jni  ., 
$250,(300  xxas  sold  xx-hich  provided 
funds  to  pay  off  the  remaining  $150.  ,  vear 
OOO  Ottaxxa  Gas  bonds  maturing  . 

-lanuary  Lst,  1934.  and  supplied  addi- 
tioiial  Kinds  for  corporate  purpose.'. 

These  operations  left  the  funded  debt 
outstanding  at,  $4.841,oo0  and  extend-  .j^.  ,, 
cd  the  closest  matniity  dale  of  the  , 
j  company'.'  bonds  to  ^  ‘  ■  ,  .hi  n-;,. 

■FURTHER  GAINS  BY 
;  CANADA  NO.POWER:\ 


laniiar.x.  19:’,:',.  it  is  shoxvii  in  the  rent  year's  earnings. 


I  -I  11  •  creased  consumption  xvhich  made  it- 
Incidentaiij  jjjg  early  part  of  la.sl 


pcu‘':’''q','‘'',’he  d"-ectors  are  pleased  to  report  shoxving  signs  of  stis 

pt  II  I ot  Ihe  Nat.on.tl  system  ,)ust  that  the  operations  of  the  poxver  tained  imnroxement 


"r,,l  tx,!  .  . ;  ■  operauons  o.  me  power  improvement. 

iin.-'u  .'•uM,  lo  plant  have  been  satisfactory  and  -Through  (he  recently  organized 

nm  ■  *  'i-  pvi.onJop  *  m,.' (1  iT  '’’’Mcd  have  successful ly  met  our  contract  .\ew.sprint  Manufacturers  Association 
xxV,,  •,7.im  t  ’i  commitments  for  power.  of  Canada  (NK.MAD  it  has  been  made 

im  -i.  -r.  of  $7)0  530  over  those  .f  ""  "heilier  possible  to  co-operate  with  newsprint 

•l.'iiui.i.x  lasi  vear.'  In  .laiiiiarv  ifiU  ""*  deficit  on  oiierating  account,  as  manufacturers  in  the  United  States 
year  ihc  sy.stem  bad  ,3  net  lovenue  i^bown,  should  he  xvholly  or  partially  in  an  endeavor  lo  meet  the  require-; 
defii  r  o!  $808,966.  xvhich  xxas,  hoxx  capi'i.alized.  Your  directors  are  of  ineiiis  imposed  by  the  NRA  as  affect- j 


opt  :,:’  ug  expenses  for  the  luoiirh, 
xxlti'i,  ’otallo.fi  $  1 2.:17 1,543,  shoxved  ao 
ioi  i.  -(•  of  $710,530  over  those  of 
■/.'iiui.i:  \  last  yp.tr.  Iii  .lauiiai  y  this 
year  the  sy.stem  bad  ,3  net  lexenue 
defur  o!  $808,966.  xvhich  xxas,  hoxx 
exf.  a  betterment  of  $1,098,457  eotn- 
rc'ied  .\j(h  .lanuary.  1!t33.  xvbeii 


Earnings  Up  10  P.C.  in  Janu-  Rexorganization  Plan  Of 


BECOME  A  REGULAR  READER 


It  cost*  only  dollars  a  vrar  for  regular  weekly  delivery  to 

Canadi jn  addreftb 

IMF  FINANCIAL  TIMES  TUBLliHING  CO..  LIMITED. 

*  6SI  Crai|(  St.  We»l»  Montreal. 


loi  vkhicb  tend  The  Financial  Tinnee  In 


SUBSCRIPTIONS  In  CanacU,  $o.00  ft  ye»r;  $1.75  for  six  months.  In  Great 
DHtairr.  $3  h  year  Canadian  Funds.  In  United  States  $3.S0  a  year; 
$2.00  lor  six  months 

Make  all  Chequ«s»  Drafts  and  Money  Ordeie  payable  to  the  Company.^ 


ary  With  PoAver  Output 
Up  9  P.C 

.-An  iiiLiease  in  both  gro.'S  ari  l  lu-i 
lenrniiigs  of  oxei'  10  per  cent.,  and  in  ,. 
'poxver  oiiliiiii  of  oxer  9  per  cent.,  for  |- 
I  the  irumth  of  January.  1931.  as  ,, 
compared  with  .lanuary,  1933.  is  re 
portefl  in  the  monthly  earning- 
I  slalenient  of  Canada  Northern  I'oxxci  .  ^ 
Corporation,  a  subsidiary  of  Poxxer  ^ 

!  Corporation.  Gross  earnings  I'lr  tin. 
’month  amounted  to  .$:;88.5:!6  .i 
'against  n  total  of  $306,062  tor  .lam:  ^ 

Hi'.x  of  last  .xear.  .an  inc^ea.sc  of  •$:;i. 

371.  Operating  e.Miensrs  we.i 
I  slightly  higher  $9  1,401.  Icaviu  .  ' 

i  net  earning  amounting  to  $2IM::  i 
I  its  against  net  of  •$218,101  lor  liie  ' 
!  corresponding  inonih  last  year. 

:  Bower  output  for  January  iiiuouiii 

!pd  to  42,802.250  k.w.li..  an  inereasc  c 
iof  3,606,0611  kxx.h.  oxni-  the  otitpii' 
for  Januai.x  Iasi  y?ar.  A-s  u'  Gi< 
end  of  January,  1034.  the  compaii,'  ■ 
teas  serving  a  total  of  13,52S  cii-i:  i 

Homers,  an  Incrc'se  of  i.etM  o',  "r  tli«  a, 


betterment  of  $1,098,457  com-  opinion  thal  any  deficit  xvhich  hc-  i'tK  the  sales  olt  anadian  newsprint  in  j 

vxiih  .lantiaiy.  1933.  xvhen  crues  while  Ihe  plant  is  under  con-  the  United  States.  1  here  seems , 

was  a  net  oiierating  revenue  stniction  should  he  carried  as  such  good  reason  to  surmise  that  the  tin- 1 

of  .$1,907,433.  and  dealt  with  when  Ihe  plant  is  ammity 

summary  lor  the  month  of  finished.  J  in  1 

1,..,.  J  1  .....  ....  be  condiicixte  to  a  better  iinder- 

.X,  l.GI,  and  January.  I9.!„.  fol-;  I  he  geueraiing  1'*""'  Went  P'-"b'e"is  affecUng 

-  siibsuhary,  Beauharnois  Light,  Heat  ,  as  a  whole - 

Month  of  January.  _  ^  p, Company,  now  comprise.'  indusHy  as  a  whole. _ 

$  5  "i'  four  hydro-electric  units  of  50,000  ^ 

.  11.562.5  77  '1.72  3.581  1,838,988  h.p.  cafh  xvith  provision  for  six  ad-  HoW  Go'Vernment  LiquOr  I 
!-.  i2.37i.i4i  II. 631.012  /40,53o  ^  jitional  units  of  the  same  capatiity  r".,# 

fjiH.ii-  I.'i07.t2.  I  018  43  7  I  for  installation  and  ii.se  as  required  rroriW  DCing  V..Ul| 

to  meet  contract  requirements.  Mar.t.mc  Bureau  1  be  rTnancinl  Ton?..  j 

yanization  Plan  Of  "Reorganization;  Theie  ’xv;as  car-  .lohn.-The  report  on  the 


Month  ol  January. 
1134  1133 

5  5 

I  1.562.5  77  1.72  3.581 

I  2.3  7  1.5  4  i  11.631.012 


nary.  19:!:;.  fol- ;  "'I  he  generating  plant  of  your 

siibsidiarx ,  Beauharnois  Light,  Heat 
I  a  Poxxer  Company,  now  comprise.' 

%  "5'  four  hydro-electric  units  of  59,000 

2  3.581  1,838,988  h.p.  cacli  xvith  provision  for  six  ad- 
31.012  ' to.'ito  ^  (jitioiml  iiDits  „f  the  same  capatiity 

o7.t2>  1.018,43  7  1  fni'  instnllaticn  and  use  as  required 
to  meet  contract  requirements. 

Ian  Of  "Reorganization;  There  xvas  car- 


Black  &  Armstrong 

REAL  E.STATE,  VALUATIONS, 
RENTALS. 

Farm  Lands,  Mert(a|«a  and 
Insurance 

aoo  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  •  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FIXAAi  I.4F4  AGEM’S 

AppraUers  and  Valuators 
Estates  Managed 

1AL(3I.4RY  (  AAAD.i 


•ied  out  during  the  year  the  plan 


L/Biry  ^Orp.  Announced*  for  ihe  rcorganiJUition  of  this  cor- 


Toi  I ne  f corgttDiAa.iif>ii  ».  ‘votir  hv*  ihe  \e\v  Brunswick  Lditiuor 

.  ,,  notation  and  it-'  -subsidiary.  neau-c.,;»^^^^^^  ALBDnT.4  grain  crops  ,x  mx 

,  .,1.  ,1  uir.iu  le  mail  i«  m.r,  ^  hai'iiois  Light.  Heal  &  Po^xAcr  ""y  sales  h.v  the  Board  of  $617,576,  Kdmonlon.  —  'I'h?  lalnsi  eslimaif.« 
■  Miiiiii.  Details  ti!  the  pioiiosed  pany.  as  sanctioned  h,v  the  collat-  ^yhile  net  profits  of  $543,253  were  °f  .Alberta's  grain  crop.*  in  18:33,  «• 
Mi.'i ruction  caiuial  of  Dair.x  cral  iriisl  bondholders  on  .May  3rd.!  |„wP8t  since  Ihe  -New  Brun.s-  Kivu  in  the  Mouthl.x-  Biillclin  of 
Ir  iatioii  ol  <  aiiada  liaxc  been  l!i:!;:,  and  by  the  shareholders  |  control  Board  was  Agricultural  Siatistic'.  .'hoxvs  the 

.uih-l  10  deiieututc  holders.  .May  lih,  1933.  Subsequently  thereto, ^  b“c;V‘ai.nos\^?den\u”«"^ 

m  i  en,  .  lursranding  issue  of  in  ihe  inlere.'ts  of  economy.  Ihe  ,^^,  Board  have  wHh  tllo"  c  or 

'."iMi  deoentures  is  to  be  called  eliarlers  of  Beaiiharn'tis  (  onsiruc-t  m-ileriallv  affected  by  a  re-  $12:'. .■>25,000  (.$l2:!,.."i.60,000  in  1931): 

l  .ilders  offered  an  .  xcliange  tu  iion  Company  and  Beanharnois",,,^,,.^^^^  ,,  reduction  made  s7i'''vtV(%o‘'’\7lVl?5‘ibo‘c  i'fSsV 

’.I, lie. I  t.'.'.ie  (i!  Ni.Jioi.qiiii  nil'  I  laiisinission  (  omitaiix  (snbsi  ‘  1 -hoeause  of  a  conviction  general  boo.'  t$l.47fi,ooo') ;  ’  pea-b.  $'L39Xo6b. 
o’  $8(1  ol  till'  Ii  w  for  $1011  les  of  this  corporation)  were  stir-  , hroiighoul  the  I'rrivince  ihatprice.'  ($1,100,400):  beans.  $878.noo.  ($941.- 

i'Lil:':,.;’''h’;‘rel ''oo'-  grains^ 'ri^^7r6oo;'^i?4;: 


•  o’  $8(1  ol  tlie  M  W  for  $|iMi  les  of  this  corporation)  were  ihroiighoul  the  I'rovince  ihatprice.' 

the  uld  and  lour  imw  etas.'  rendered  and  Coteaii  Ratiids  .v^re  1 00  high,"  The  report  al.so 

"  mission  Company  Limited  (a  subs"  purcha.se  of  slock 

”.”e.l  .'lotix!io:,le;s  xxill  rc-  diarx  of  Bratlhainois  LiglU  •  Hoat  * .  $760.4.55,  Ihe  Board 

„,ec  ol  itc’.x  (1, ’  com-j  I’oxxer)  xxas  organized.  Inleinall  ,axes  of 

:o.  irirh  -slim  par  of  pi .  fei  ”ed ,  reorganizaC.  m  has  also  rcsiilfed 

ou  ’  It.  X’,  tia.  .'  "V"  cm.imoi,  suhslamial  economies.  fieuliics  in  ihe  fuUire,  as  a  result 

m  c.vchauged  to.  each  5  (  lass  "(  apiial  cxiicndifiii'e :  Lxpeudi-j  ,,f  n,,.  .-(.jn.al  of  prohihifioii  in  the 
'>IiJ  ('uiimiuii  s. Hires,  aitd  one.  (•apifal  iu^coiiul  fur  iho.v('ai  |  t:jnte(J  SLatea,  where  “proba.ble  low 

I  las;-.  A  .shiire  li)|-  each  2al  amounled  to  $2,:!83.83L  amoligsl  1  ia\  on  Umior  xvill  enable  it  fo  bo 
t>f  old  (  las.'  (t.  Class  "A"|  other  things  (a)  Cofcuii  Rapiils|  jnin  h  cheaiicr  lhan  it  is  possi- 

;  liuiii  tl  hliK’k  will  rari.x  Control  Works,  (It)  dredging.  Icll  'pie  in  .\ew  Miiiusxx ick,"  and  statoi- 
I,'-,  xvitli  ny’epliou  ihat  (')assi  payment  vp  |iarl  for  hydro-electrh:  jt  |•,^^il•e  continued  vigilancf 

.>i]l  Im  voiiiig  :ui,|  Claes  equipment  purchused  ii)  aiitlcliia-i  to  keep  this  liquor  .oni  of  \>xx 

_ lion  of  .51111, iioo  h.  '  ■ 


sliiies  ihal  on  luircha.'e  of  slock  t.VM.ntiO) :  flax-seed,  $759,000.  ($1,944,- 
am.niiiliiig  fo  $760,455,  Ihe  Board  •"’.'^.,-*',",010"''"  *2.582. OOo 

paid  custom.'  and  excise  taxes  of  j _ ^ _ _ 

$429,127.  Tlic  I’cpoi’l  tilso  sees  dif- 
fiimliicK  ill  the  future,  as  a  result' 

of  ih(’  repeal  of  prohihifioii  in  thel  #— ■fc— rfR— — fft— bC 


Ittwos'tor'a!  r’oak.d 

She  jffnanefal  dfmed 
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INRATION  HAS 
NOT  SERIOUSLY 
AFFECTED  BONDS 

Advance  of  Commodity  Price#' 
and  Expansion  of  Currencies  j 
Not  Out  of  Hand 

CONnOEl^E  SPREADS 


Municipal  Defaults 


Article  2 

By  w.  L.  McKinnon, 
Bond  Dealer,  Toronto. 


I  consequences  of  monetary  actions  cli- 
»ignefi  to  expand  the  amount  of  ru,-- 
rency  and  bankiu?:  i-eserves,  the  jicv; 
step  aovernmcnls  ha\c  taken  1.. 

I  been  in  ih»>  direction  of  e  xpand  :' 
the  volume  of  ban);  credit.  H.'  io  i 
ips  a  flood  of  bank  reserves  at 
time  when  banl;s  find  difficnliy  ;i 
cmplovin,?  their  funds  in  reniinii.Ma 
tive  fommereial  and  .sceiiritit";  h.•.■N- 


j  Tho  depression  has  produced  many  no  magic  means  of  producing  rc\-  'lU'ticd  nccessiiv  in  ih 

I  problems  In  finance,  not  the  least  of  ®Bue.  If  the  council  is  acting  effi- ,  cn  -’in 

I  Which  is  the  falling  off  in  municipal  h- 

attribut-  Jiressurc  on  collection  of  taxes  then  i ®»'ar«ing  the  volmu', 
able  for  the  most  part  to  uaemnloy-  the  sunervisors  can  do  nn  more  ex-  _ _ ^Yn?neiciiil  (icd»t  in  use  hni  imp 


BRITISH  COLUMBIA 
REPORTS  DEFICIT 
OF  $8,000,000 

F'inai-ice  Mirister  Hart  Disclosed 
Firyurc  at  Opening  of 

Legislature  i 


-  I _ j  ,  - -  '.v^  uliciul.iuy-  luc  suiierviBor.-s  can  oo  no  more  ex-  ,  ,  .  , — 

Corporation  Issues  Reflect  Im-1  wXV  purchasing  power  cept  compromise  or  refund  with  the  "  ‘’''Pi’"'.*  "J 

1  n.!I;  ♦“'■t  produces  inability  to  consent  of  their  creditors  and  ap- ‘  M  ’*  '''Y  Rever 


A  SERIOUS  HANDICAP 


_  _  .  -  ^  f  ff>  :  ^  uioruiiii^  lo  consent  or  iDeir  creaitors  an-d  ap-  „*  '  —  . . .  ....x., 

provement  in  General  BiW-  pay  taxes  and  causes  heavy  relief  ex-  proval  of  the  Ontario  Municipal  ’  prices  Inn  has' 

ness,  But  Recent  Trend  Has  Penditures.  Much  legislation  has  Board.  Unless  the  council  is  found  i  ^  means  whereby  the  bond 

Been  More  Irregular  passed  in  various  narts  of  Can-  wantlne  a  mnniHnaiitv  ahnnid  not  !  “*'*rKct  has  been  ab.c  to  linatice  gov- 


Toronf*  Bur»a  The  rinsncUl  Time*  problem -  X 

some  crovernmpnts  with  a  view  tO _ oi  reiuiioing 


oeen  passed  in  various  parts  of  Can-  wanting,  a  municipality  should  not  i to  finajice  ; 
ada  In  an  attempt  to  provide  ma-  be  forced  Into  bankruptcy  bv  the  ap- '  JP®"'  'sorrowing  reqim  enicnts. 
chmery  competent  to  deal  with  theh-  pointment  of  supervisors,  ‘it  should  wharoUv  ?"  .l" 


sverue  Almost  4*  2  Million 
Under  Estimate  —  Sinking 
Fund  Appropriation  Shortage 
of  1 14  Million 


PERSONAL  SERVICE 

This  Company  makes  a  special  point 
of  giving  thoughtful  attention  to  bene¬ 
ficiaries  as  well  as  to  property. 

Crown  Trust  Company 


JAMES  S  T  R  F,  E  T 


M  O  >  T  R  E  A  L 


some  governments,  with  a  view  to  ,J,^ni^.jpa, 


pointment  of  supervisors.  It  should  ,vhprnhv  r.o«,7„t  u  .• 
o  '  be  empowered  to  make  an  arrange-  j,.  emnhivor/ i'*  in.uhmcry 

Some  provinces  have  authorized  ment  with  Its  creditors  for  an  exteu-  pha  "?  ^ 

id  used  the  principle  of  refunding  slon  and  save  the  credit  of  the  muni-  to.  pumii  o.ir 


trni  oanktng  m.ichincry  1  Vuncouvcr  Bureau  The  Fihenctel  Time*. 

by  open  niai'kcl  pur-}  Wanrouvpr.  .A  deficit  for  1  he  last  | 
■securities  to.  pump  o:ir|  fiscal  year  endin.g  March  ill.  I'lIJil, 
es  w  hich  are  used  for  j  amounting  to  nearly  .^18, 000, 000  was 
security  piirchasc.s  by  disclosed  when  ihe  public  accounts 
discerned  readily  in  thcjwerc  prcseniod  at  Ihe  opening  of 
istics  of  the  countries  J  the  legislature  of  Dritish  Colunibla  I 
departed  from  gold.  In  by  Hon.  .lohn  Hart,  minister  of 


t  of  the  I,egislature  or  proclaiming  Those  who  have  had  experience  in  ' 

virtual  bankruptcy  or  receiver-  municipal  defaults  over  the  past  j ,  h„n‘?.  ^ 


the  extent  of  about  40'"^.  the  appre-  i.egisiaiure  or  proclaiming  Those 

hension  was  expressed  that  commodi-  ual  bankruptcy  or  receiver-  municipa 

ty  prices  would  rise  in  measure,  and  ;  through  the  appointment  of ,  twenty-fi 
t  hat  the  buying  power  of  returns  |  -  |  there  ha; 

wniilrl  bp  the  whole  basis  of  our  fianadlan  mnnipina 


.  . . . . . .  ,  The  condition  shown  in  lhe.se  pub- 

lal  defaults  over  the  Past  It  u.,!!'?.'  I’oscrves  ot  ilic-|)jc  accounts  will  casi  a  shadow  over 

five  years  are  well  aware  that'  Pfi^flnnnnn  in  ^  1  the  entire  legislative  session,  as  the 

las  never  been  any  fertona  i  1931’ and  were  onK-^f-n'nnn  handicapped  in 

ipl  rfpfpnH  in  and  WelP  only  £.0.000,000  two  n^Unin.,  U,.  .Uo  rpnli,nfinn 


there  has  never  been  any 


from  bond  investments  would  be  ^ whole  basis  of  our  Canadian  municipal  default  adjusted  in  any  I  years  no^o  As  o  nn  *"^iall  its  policies  by  ih 

severely  reduced.  The  inflation  bogey  j  constitution  is  founded  on  seif-gov-  other  W’ay  than  by  refunding.  Thel'  --np.®  nrinraiinns'^^ir  ihat  revenues  have  s 

was  the  talk  of  the  street.  Nearly  a  ;  omnient  through  elected  representa-  refunding  in  some  cases  took  place  |  Hpcipp.vi  t.,  m^iptni.,  f  (behind  expenditures  a 

year  has  passed  now  since  devaluation  autonomy  and  liberty  of  after  a  too  heavy  debt  had  been  re-|,erest  rates  ^h.sp  ripnnr-t^"vTn*^''  measures  to  reduce 

of  the  United  States  dollar  started  and  ;  the  people  should  not  lightly  be  in-  duced  by  compromise  with  the  con-'  ‘  .  .e  dcpos.ts  have  in- 1, — j —  ...  j.,., -  _ 


operations  of  the  Bank  of 
lesigned  to  maintain  low  in- 
es,  these  deposits  have  in¬ 
to  over  £  101,000,000  and 


:  government  will  be  handicapped  in 
;all  its  policies  by  the  realization 
that  revenues  have  seriously  gone 
I  behind  expenditures  and  that  some, 
.measures  to  reduce  the  growing 
I  burden  of  debt  must  lie  devised. 

;  The  speech  of  the  throne,  which 


nearly  2'i  years  have  gassed  since :  terfered  with.  The  appointment  of  sent  of  the  bondholders,  refund-  Loadon  clearin- banks  nressed  to  find  1  '•'•’c  speech  of  the  throne,  which 

e.reat  Britain  went  off  the  gold  ,  supervisors  takes  entirely  from  the  ing  must  come  eventually,  why  should  profitable  use  for  these  Irowin-  re^  1  "us  somewhat  more  outspoken  tlian 
standard,  and  yet  the  advance  in  el^ect^  council,  control  in  finances  a  municipality  not  be  empowered  in  |  Serves,  increased  their  sccurkl  hold’  I’cevious  documcnis  ol  the  same  na- 


sranaara,  ana  yei  me  aavance  m  v-uunci.  coniroi  m  imances  a  municipality  not  oe  empowerea  tn  serves,  increased  their  sec  ir  tv  ho  d  Previous  documcnis  ol  the  same  na- 

commodity  prices  and  increase  m  and  in  most  matters  of  government,  proper  cases  under  supervision  of  f  ’  ,ri  an  ire  onn  ture  indicated  that  nrovision  would 

currencies  have  not  got  out  of  hand,  i  Drastic  action  of  this  kind  should  be  the  Ontario  Municipal  Board  to  ar-  ^  ^  I  be  made  for  some  forn”  of  refunding 

outside  the  moderate  commodity  j  taken  only  as  a  last  resource.  Any  range  same  direct  with  the  consent  j  raomtorium  The 

advances  that  have  taken  place  in  the  I  municipality  which  can  ultimately  of  its  bondholders  and  without  being  I  ^f  .j-g.  loin^  ,nri  fn  “, ' terms  of  those  measures  Invo  noi 
United  States,  under  the  influence  of !  meet  its  obligations  in  full  should  required  to  give  up  its  autonomy  byltLaHiv  ron" 

the  N.R.A.  programme  .  j  not  be  subjected  to  the  loss  of  credit }  the  appointment  of  supervisors  ?  !  iKo.  oonfa?  if-  "  h  • 

The  resonably  normal  progress  i  necessarily  involved  in  a  bankruptcy  I  It  is  universally  recognized  '  that  i  ‘.^f.Pe'centage  has  low  risen  to  over  “  income  and  ox- 

made  in  economic  recovery,  particu- }  or  receivership.  :  current  conditions  are  now  and  will  in  iqoa  ,u„  ,  penditurc  last  year  was  made  up  a.s 

larly  in  Canada  and  Great  Britain,  The  cure  in  many  cases  can  be  I  he  again  abnormal.  Under  such  con-  Ranu-c  ,”,1  ,  ®  ^®''®i'®l  R®s®f'^^c  follows,  atxoi ding  lo  ihc  figuics 

coupled  with  the  absence  of  radical,  |  found  in  refunding  of  currently  ma- i  ditions  no  human  control  can  pre-  Sutc.s  had  only  ^  presented  b>  Mr.  Hart: 

disturbing  influences,  has  inspired  turing  bond  principal  or  interest vent  municipal  revenues  from  de-  rpnrm5Pnft.rt  i  v  currciii  c.xpcudiiurc, 

F'onfidenpe  among  investors,  and  buy- 1  This  course  is  followed  universally  |  creasing  and  expenditures  cannot  be  woe  bal- .  5-.8  ib.o»  ♦. 

!ng  of  bonds,  particularly  the  higher  by  federal  and  provincial  govern- ,  decreased  enough  to  prevent  a  deficit  ni4vuTir.flo  and,  bhoriago  in  MnUiu?  fund  appro* 

grade  issues  in  Canada  has  continued  nients  and  by  large  municipali- i  on  the  current  account.  This  de-  ;  P’  iati®Ds  ? 1. 1 40.6-5 j. 

at  firming  levels.  With  large  reserves  ties.  With  proper  supervision  ^  ficit  in  the  current  budget  comes  nnr»  ‘  I  nemplo>ment  relief  expenditures 


The  gap  between  income  and  ex¬ 
penditure  last  year  was  made  up  a.s 
follows,  according  lo  ihe  figures 


c.xpcudiiurc, 


at  firming  levels.  With  large  reserves  j^jgg  witn  proper  supervision  ncu  m  tne  current  budget  comes  nn^o.  , 

of  funds  available  for  employment  in  .^ju  j,g  equally  effective  in  the  '  regardless  of  how  strong  the  capital  Inenr  (he  ennimrfuvoVi*^ 
all  leading  markets,  the  prospects  for  smaller  municipalities  whose  I  position  may  be  or  how  sure  is  the  sinep  1929 


accommodation  of  bu.siness  aud  fin- 


Since  1929  the  Federal  Reserve  Banks  l  even 


Shortage  in  sinking  fund  appro¬ 
priations.  ?I,140.6'52.  1 

rnemplo\ment  relief  expenditures! 
paid  bv  borrowing.  $3. 648. 407. 

The  aecouni.s  show  ihat  the  total 


vance  that  has  taken  place  in  the  past  ‘refund  I  special  act  of  the  legislature’ or  the  1  income  of  .^1. 772.706 

few  months.  Investment  bankers!  ®  ‘  th^v  L.t^nint,T,or.r  «..nT.r,-icT,r=  A'”erican  banks  holding  . 


pouring  of  banking  reserves  ha.® 


iT  w  moiiciis.  iiiveoMiieiii.  oa  principal  or  interest  provided  they  appointment  of  supervisors,  to  go  to  over  *1  nnn  nnn  non  iiomiiif,  Ij.  Rpfj,.it 

draw  attention  to  the  fact  that  due  to  ohtUn  the  annroval  of  the  On-  bondholders  and  other  creditors  and  ’UOOO.OOO.OOO  of  reserves  in  c.\  I'eru"- 

iriiirni  rnnditions  in  the  United  ODiain  tne  approval  or  me  un-  Donanoioers  ana  omer  creaitors  and  ^ess  of  those  reonired  hv  iu«  ...  Ihe  revenue  lor  the  voai  "as  lusi 

'Mates  anTother  L®^^^^^^^^  tarlo  Municipal  Board  to  do  so.  The  with  their  consent,  as  well  as  the  j929  member  bankrin  101  cU.e^^  fanner  gov- 

ments:  prkefof  bonds  gLfally  went  Cr^^rrin^  ?o,  an’  exteS^^^  zecuritiJs^  i?  UcSl!  i  ®>-nment  estimaKd  ,1.  its  budge, 

ro  levels  unwarranted  by  subsequent  HoTTendin7  hod v  *  A  :a  substantially  smaller  number  of  j  As  against  ihi.s  hcavil.v  reduced  111- 


events.  ‘  In  .July,  1932.'for  instance 

Dominion  of  Canada  4  J^s  of  1940  sold 

down  to  93.  to  yield  5.55%,  and  since  i^*® 

I  hen  they  have  recovered  to  103  \i,  to  I”" 

yield  3.94 ‘'o-  These  same  critical  '¥’t  ^ 

conditions,  coupled  with  severely  jf  /||5  ^ 

restricted  business  generally,  was  the 

occasion  for  a  slump  in  most  corpora-  ■ 

lion  securities  to  very  humble  levels. 

I'hese  have  since  regained  a  large! 
measure  of  the  ground  lost,  although  | 
many  sound  issues  continue  to  sell  1 1— — — — — — 

well  below  par.  I 

jfew  Issues  Sciarce,  • 

The  scarcity  of  fresh  issues  on  the } 

Canadian  market  has  necessarily;  up 

turned  the  attention  of  investors  to; 
existing  issues  and  offerings  that  have 
rome  on  the  market  have  found  ready  |  I05 

buyers,  both  among  institutions  and  } 

Individual  investors. 

.Advances  during  the  past  week  in  !  lOO 
Dominion  of  Canada  bonds  have  been  j 
uniform,  gains  ranging  from  14  t®  i 
point.  Four  of  the  group  to  gain  3;,  W 
point  were  the  4s  of  1947  to  52;  the, 

1  '  j.s  of  1946-56;  the  4  ' -.s  of  1946  to; 

■"(7:  and  the  4  J^s  of  1948-58.  I  ^ 

The  C.N.R.  issues  were  all  higher,  | 
gains  ranging  from  '  i  to  >  2,  while  the  ' 
t'.P.R.  6s  of  1942  declined  2  75  to. 

109.00,  following  a  vigorous  advance, 
previously.  '  to 

Canadian  utilities  are  feeling  the 
impetus  of  the  general  business  re- 
lovery  and  new  high  record  power,  74 
output  has  been  reported  lately.}  NOVEM 

Flcauharnois  5s  of  1973  and  the  5,''2S 
of  197.'>  cased  slightly,  but  the  6s  of;  *^®  f®valuat 


The  supervisors  have  no  more  land  even  interest  in  some  cases.  This  1  oqo  000 

power  than  the  council,  they  have  *  Is  the  principle  of  refunding.  ‘  r’qna 


expenditure.s  weic 


I  $23,226.32''.  ;i  icduction  of  $.5,98. 


The  Origin  of  Renewed  Strength 
in  the  Bond  Market 

From  March  Letter  of  A.  E.  AMES  &  CO. 

Bend  Pricet  in  Canada  and  United  Statat 
Oalhr  •  Noveaber,  1933,  to  February,  1934 


Canadian  banks  have  also  been  iin-  ^88  from  ilie  previous  year  s  total 
der  the  necessity  of  enlarging  their  ,  current  cxperidiiurc  of  ,829,214.217. 


investments  in  securities. 


'J  his  comparison,  as  scl  oul  baldly 


cember  in  each  of  the  following  years  in  the  public  accounis.  is  misleading, 
their  holdings  were  as  follows:  1929. 'in  that  the  total  for  the  former  year 
$448,409,736;  1930,  .$604,108.88.3:  1931,  Unrludcd  full  sinking  fund  provision 
$694,032,675;  1932.  .$778,252,015;  1933.  and  $1.806.00fi  for  unemployment  rc- 
I  $861,006,42.1.  Security  holdings  of!  lief.  .Actually  the  reduction  in  c.v- 
{ C.anadian  banks  represent  38.6%  of  pondiiuros  during  the  year  was  ap- 


I  loans  and  investments  as  coniparcd 
Iwith  only  16.4%  five  years  ago. 


proxiiiiaioly  .$2. 900. "00. 

The  ciirreni  expenditure 


In  passt  3ears  Canadian  bonds  have  lypt  year  was  *1,467.042  below  ibe 
been  sold  in  substantial  amounts  in!  current  estimate. 


(Great  Britain  and  the  United  States 
'and  because  of  the  familiarity  of  in¬ 
vestors  in  these  countries  with  our 
I  bonds  and  the  fact  that  an  active 
I  market  is  maintained  in  these  secii- 
I  rities  it  is  only  natural  that  their 
pricc.s  in  Canada  ncccs.sarily  refleT-i 
these  “easy  money"  1  rends  in  the 
leading  money  markets.  With  bank 


rates  I  r,i)  pven  ihough  ihe,  former  gov- 
if  in-  ernmeni  thus  cut  down  heavily  on 
ils  ordinary  running  expense,  its 
etivc  ciiormoii.s  drop  in  revenue  below 
^®®VV  estimates  unbalanced  iho  budget.; 
..’®”  :  Besides,  as  was  revealed  for  the  first 
Uime  this  morning.  British  Colum- 
bank  allompi  to  keep  up  ilsj 


'reserves  at  a  high  point  and  money 
'rates  at  a  low  level  the  demand  for 
Canadian  bonds  is  sustained  not  nnlv 


sinking  fund  appropriations  fully 
during  the  yoiir  ■-  the  first  time  it 
has  failed  to  do  ,so  since  the  posi- 


.at  home  but  abroad  and  substantial  1  .'ears 


amounts  h.ive  been  purchased  for 
!  Ihc  portfolios  of  domestic  and  foreign 
financial  institutions.  Kverywhere 
the  abundance  of  reserves  presses  foi 


Sinking  Fund  Shnrlage. 

Ihe  shortages  in  siiikiug  fund  ap-| 
propriaiions  ran  to  $1,110,652. 

The  (irov  ince  could  not  pay  for  un-  ' 


investment  and.  until  international  cmivloynicnt  relief  out  of  ils  current 


currency  stabilization 


,  revenue,  so  it  borrowed  the  money. 


striefions  upon  the  creation  of  credit  .\s  against  this  it  has  virtually  no 

. keep  money  raie.s  low.  it  seems  capital  asset  to  show  and  actually 

DECEMBER  JANUARY'  FEBRUARY  reasonable  that  credit  ease  will  be  .the  entire  expenditure  during  Ihe  1 

The  revaluation  of  the  United  1  In  sequence  the  fundamental  intlu- ■  "  small  item  of  | 

tales  dollar  at  59. OKcz,  of  its  original  I  ences  whch  have  serveri  to  '  t  urrencv  and  credit  management  $212,111  financed  oul  of  income,  was 


1959  were  up  1  25  to'  66.25.  Canada  |  "^  06%  of  its  original  1  ences  whch  have  served  to 

Northern  Power'ijs  of  1953  advanced  ]  Parity,  the  recent  inflow  of  over  i  bond  prices— albeit  at  the  exp 


lother  dollar  to  89.50,  following  of  .gold  to  that  country  |  cur.  -a-uce— uuuus  1  ■  •  1  r'  .  . ■ 

port.s  of  higher  earnings,  which  have  U-om  abroad  and  the  potential  addi-  the  past  eighteen  months  have  been:  ’  fh'^'sVc^incd  "easy  nioncU*''no[icies  ^ .7’ 1 


d  prices-albeit  at  the  expense  of  l*"’®  their  trial  and  the  a  deficit, 

rency  exchange  values-Hiurins  r®”^*  "t  /  nnadian  bom  ;  This  dcftc 


LET  US  SKRVE  YOU  AND  YOUR  FAMILY 


BURNS  &  CO.  Limited 


Tn  the  holders  of  the  First  Mortgage 
Sitilcitig  Fund  Turnty-Year 

Bonds,  Series  "A  " 

The  Bondholders’  Committee  again  brings 
lo  the  attention  of  Bondholders  the  vital 
importance  of  attending  in  person  or  by 
proxy  the  Meeting  to  be  held  at  the  Office 
of  National  Trust  Company,  Limited,  in 
Toronto,  on  ’^Fuesday,  the  6th  day  of  March, 
nex't,  at  11.00  a.m. 

Jt  is  essential  in  the  interests  of  Bondholders 
that  a  QUORUM,  requiring  over  .$4,000,000 
of  Bonds,  be  present  at  this  Meeting,  as 
unless  a  quorum  is  present  no  husmess  can 
he  transacted  and  the  Meeting  will  have  to 
be  adjourned;  with  all  the  dela\  and  ex¬ 
pense  incidental  thereto. 

Holders  of  approximately  $2,000,000  of 
Bonds,  including  many  large  institutions, 
liave  already  signified  their  approval  of  the 
Reorganization,  and  the  Committee  very 
earnestly  urges  all  Bondholders  to  send  their 
proxies  to  any  office  of  National  Trust 
Company,  Limited,  in  Canada,  without 
delay. 

Proxy  forms  and  any  further  information 
rnav  be  obtained  from  any  of  the  Offices 
of  iVational  Trust  (company.  Limited,  or 
from  the  undersigned. 

BONDHOLDERS’  COMMirrEE  OF 
BUTINS  *  CO.,  LDflTED 

D.  r.  WILSON,  SwreUTT. 

IS  King  Street  Wen.  1'oronto. 

Jldt  Ffbniarv,  1934 


RAINVILLE,  HAYDON  &  COMPANY 

beg  to  announce  that  their  Investment 
Banking  business  will  in  future  be 
conducted  under  the  name  of 

HAYDON  &  COMPANY 

The  members  ol  the  firm  will  continue 
as  heretofore. 


61  St.  James  Street  West, 
Montreal. 


it  on  uncmiiiovmoui  itc- 


niihled  the  company  to  increase  the  6®®  ®f  $2,000,009,000  out  of  the  $3.-  j  (a)  Suspension  of  the  gold  sland- 


Thc  cotnpiiollcr-gencrars 


lividcnd  rate  on  the  junior  shares.  000,000.000  rcv.iluation  profit  to  the  ard 


Under  or^dinarv  circnmsf.  neeU®™P’°-'’®'^  homo  and  abroad.  There  i  f„,  nr.-u  nine  months  of  the  cur 
tnaer  oratnarv  circumstances  jg  no  evidence  i hat  extension  of  !m.si- 1 vr  u-  rn<iiii-  \iir<-h  ".i 


liuliLstrials  Irregular. 


price.s  of  bonds,  from  a  strict  ' 


adverse  possibilities  in  the  situation 
relate  mainly  to  any  development  of 
political  disorder's  abroad,  to  govern¬ 
mental  nteasuros  which  might  ham- 


.vlovcments  in  the  industrial  group}  f®  fisid  control, 
were  .somewhat  irregular.  Simpsons;  In  essence,  then. 


orp^tae  ff=;n;  ;:;nm;ke;in 


#  V»  A  4  4  J  1  .  -  ^  .  HCl  lilt  I  I  II<1  JJl  SJI  -  n  i  I  inci  I  nv  1 1 II.-^ 

I  the  nOld  standard  permits  also  the  I  securities  or  enable  governments  and  I 
it  can  he  .said  ]  suspension  of  an  importain  pan  of  '  ,ni,nj(.jpalitic.s  arbitrarily  to  reduce: 


xicnston  OI  mist- 1  ,.pn,  ,.cai  .  ending  March  31,"^“';'':' 

tvould  inrtoduce  „,p  i,<.j.-islatui c  ;  "r 

the  near  future;  .i.nriiv  *^®"  'uunicipalities  in  ( 

in  the  situation  ■  „ 

development  of  „  'ceding  expcud.turcs  by  o 

trond,  to  govern-  ,  j  i  990, 

tich  might  ham- ,  .  - - 

,T,1  I  he  full  Story  of  the  Ciificiii  year  s  ^  „ 

-overnmen7s''-inf  I  Lilian  "ill  not  he  known  until  :  Western  Farmers  Badly 

'.•Mrilv  iTi  ro, -Inn..  I  llic  l.'  gislatiirc  meei.s  iigiiin.  probably  !  In  Need  of  New 


:igainsi  a  taxable  assessment  of  .$2. 
681.195.  Rockcliffe  Park  was  one  of 
the  few  municipalities  in  Canada  lo 
show  a  surplus  for  1933.  receipts  ex¬ 
ceeding  expcuditurcs  by  over  *21,- 

lUIO, 


MANAGEMENT  OF 
TWIN  CITY  UPHELD 


Received  Vote  of  112,000 

the  I.i  gishitiirc  mcci.s  ;ig;iin.  probably !  In  Need  of  New  Shares  Against  61,000  at 

next  aiittimn.  Agricultural  Machinery  Annual  Meeting 

Ontario  Town  Asks  For  K  oniimieil  from  Page  n  Iciscv  Ciiv.  The  present  maii- 

J  -  „  .  tive.  If  he  had  any  tendency  to  pin  ;igemeni  of  the  Twin  ciiv  Bupifl 

uOard  or  oupervisors  chase  beyond  his  probable  ability  to  Tiansii  i  o.  hcadi'd  tiy  '1'.  .Iiilian  .Mc- 
.  —  I  pay  Hie  implement  companies  (itn  'Cill,  has  won  another  contest  for 

Tciroiito.  The  town  council  ol  he  counted  upon  to  supply  the  ncccs-  control  of  the  companv  at  Ihc  iui- 
I’ciiiic'iic  liv  a  unanimous  rosolu- 1  sa  i  y  discipline.  The  great  majoriiv  nual  stockholders'  meeting, 
tioii.  has  requested  the  Ontari.-v  Mu-,  of  the  purchases  vvij I  be  made  on  the  I  hc  management  received  a  vole 
nii  ipul  Board  lo  form  .i  boiird  of  sti- '  insi.'illmem  plan  and  credit  will  be  of  112.900  shares  of  preferred  and 
perviso  's  to  I, -ike  chaigc  of  the  .-id- 1  closely  .scrutinized.  With  their  nel-  cmninoii  slock  atainsl  6l.00(i  share.s 
ministralion  of  Ihc  town’s  affairs.  ;  vvorks  spreading  throughout  ilic  which  were  voled  for  a  sioekholdei's' 


other  issties,  as  follows:  chasing  power  of  bond  income  and  I  tied  obviously  the  internal  reserve  fcnfialiiies  of  credit  exp:iiision. 

I.asi  .Xo-  consequently  there  h.ns  been  little  !  position  of  the  hanking  system  con- i  ‘ 

[’rice__  v  ance  i  justification  for  fear  of  "inflation”  as  j  fiuiies  unimpaired  and  depreciation 

.\bitibi  5-53  .  _  75  unch.;an  adverse  influence  upon  bond  |  of  the  currency  icflccts  the  external 

(  anada  Cemcni  5'c-17  88  00  $0. 50 ;  piives.  Indeed,  it  will  he  noted  inlstresses. 

Famous  Players  6-48.  90  00  1  00 1  the  accompanying  chart  that  whole-  (b)  Dilution  oi  banking  rcserv e.s.  i 


io  Town  Asks  For 
Board  of  Supervisors 


ici'.'-ev  ("iiv.  The  present  man- 
igemeni  uf  the  Twin  t'iiv  Bupifl 
riansii  I  o.  hcadi'd  tiy  'I'.  .Iiilian  .Mc- 


Canadian  Bond  Sales 


Famous  Players  6-48. 
I■'an10us  Players  U  'o-18 
(iypsum  5 ’2*18 
Simpsons  6-49 
(ten.  Steel  Wares  6-52 
.Massey  Harris  5-47. 
Price  Bros.  6-43 
( 'ons.  Paper  5 ' 2-61 
-Decrease. 


nn  '  prices  arc  still  at  a  relatively  As  long  a.s  the  gold  standard  is  sits-  An  analysis  of  Tanadian  bond  sales 
c'  nn ' *®'®’  ^^9t  the  ptirchasing  !  pended  means  ran  readily  be  found  hip  lo  Febniary  26lh.  193t.  compiled 

■j"  !  po"’Pi'  of  bond  in®omc.  in  spite  of  its  I  by  legislative  fiat  or  central  hank  !  by  A.  E.  Ames  &  ('o.  I-td..  shows  total 

■  V"  i  decline,  is  still  above  the  average  of  |  policy  to  suppott  any  incrc.ised  need  to  date  of  $44,160,125  as  comparedl 
,  ;thc  last  thirty  years.  Tlirs"  are  the  Tor  credit  for  govcrnnicni  or  business  w'ith  $20,401,610  for  the  same  period  j 

J,  i  principal  reasons  why  bond  prices  purposes  by  dilutin';  bank  reserves,  of  1933"  and  $67, 132.155  for  the  .same  ! 


closely  .scrutinized.  With  their  ncl-  loininoii  slock  atainsl  6l.00(i  share.s 
vvorks  spreading  throughout  ilic  w  liii  li  were  voled  for  a  stockholders 


•;ng  indebtedness  to  i bo  Bank  i  ptuii'i"^  '!•"  lann  machinery  organ 


ominiitcc  headed 


have  not  declined.  |  Without  entering  into  technicalities. 

On  the  positive  side  niany  factors  |  it  can  be  said  there  arc  several  nielh- |  These  are  classified  as  rollows:  - 
ive  combined,  of  course,  to  raise  jods  to  accomplish  this  end  such  9 s  |  Government.  $43,893,900;  .Municipal, 
ind  prices,  anion.g  vvhiclt  ntiiy  bejoutright  currency  inflation,  open- !  ^.>g- .  corporitiiim.  none:  Uail- 


t'anadian  bond  sales  in  the  month  .  combined,  of  course,  to  raise  ods  to  accomplish  this  end  such  ;ts|po 

of  February  aggregate  only  $-4-, 420,  i,of,d  prices,  anion.g  vvhiclt  ntiiy  be, outright  currency  inflation,  open- !  «'.> 
so  tar  as  '■®P®'''*’®’  N,  ®  J®]}  Vet:''  mentioned  the  willingness  and  ability  market  operations  of  central  banks.  !  “ 
*  J,;  Ki« of  corporations  and  individuals  to  in- I  reduefioa  in  the  percentage  of  gold  ! 
\\  hi.e  ih  s  was  more  than  d  u  Ip  bonds  as  the  spirit  of  confi- |  reserves  required  agiiinst  notes  and 

hgure,  of  $-0,401,610  f(^  t  e  0  grows  and  the  necessity  of  i  deposits,  or  revitluation  of  gold  itself  '  . 

rnonths  of  193.L  it  was  _  c  earning  an  interest  return  on  assets  ;and  the  application  of  the  revaluation 

the  ligiire  of  .$6(,4.j_,loo  -  becomes  more  imperative.  .More  par- i  profit  as  an  additional  reserve.  Gcr- 

period  in  la.J-.  ^  ticularly.  however,  the  rise  in  bondlmany  tried  currency  inflation.  Great  ^®' 

Ketiirning  4  oiilideiice.  prices  in  Canada  can  be  attributed  jBritain.  Canada  aud  the  United  States 

Keturniug  confidonce  has  shown  I  only  (o  certain  monetary  meas- ;  have  all  u.sed  the  second  method.  I.vn 
ii.self  in  many  wajs.  according  <®iures  at  home  but  more  especially  to  j  Canada  conloniplates  Hie  third  meth-jf'' 
Ihc  .March  letter  of  Harrison  &  Co.' „,onetary  measures  in  the  United  od.  and  the  United  States  has  alreadv 
Bonds  of  those  industrial  companiesj  states  and  Great  Britain  where  the  |  accomplished  the  fourth  method.  L. . 
that  are  idw  oiierating  at  a  profit  active  trading  in  Canadian  securities  j  (c)  E.\pansioii  of  credit  With  the  |  * 

Ititve  sliowii  remarkabie  apprecia-l  exercises  a  profound  influence  upon;  gold  standard  suspended  and  a  A®  i /— 
lion  rtsin.g  from  prices  that  at  j  their  prices  in  Canada.  predating  curi'cncy  absorbing  the  I 


period  of  1932. 

These  are  classified  as  follows:  - 


of  .Nov.i  .-^I'otia  am 
and  Ilf'  I'anl' 
vanci'  farlhei  fiind.- 


iis  |(i  $130.090.' izations  arc  keeping  a  close  check  I'li/.parrirk  of  St.  Batil,  ti  diicci/o 


rofiiscd  l.>  iid- 
Therc  is  also 


on  the  situation, 


.As  In  the  past  other  members  of 


lltey  are  appreciative  of  the  difficul 


iiulclccditess  of  tfl.O'iO  to  the  Coim-j  lies  which  beset  Hie  farm  popula- ;  Solme.- 
fv  ivf  llcnfi'Cvv.  iiifit  (iiie  aecoituls  of;  lion.  Pheir  business  is  adjusted  lo  t  ho 


W.  Fit zpiit lick  iind  .1,  .A. 

.also  of  .St.  Paul, 
rimipanv  has  outsiandtn- 


road.,  none. 

The  entire  loial  of  iliese  I'onds 
was  sold  in  Canada 

The  following  i.s  a  I'niriparison  of 
sales  by  months  during  the  past  three 
years: — 


.lanti.i;','  of  .$20,9(ii'.  deben'iirn  ptiy-'t 
mcnis  amounting  to  $13,009  due  « 
Man  It  I.  and  .$69,000  required  for  if 
eurri'iii  expenditure,  lu  i'ore  the  firs'; 
institimeni  of  1931  liixes  is  due.  " 
This  vva.s  responsible  fot  .Mayor  ' 
Bradle.v.  who  had  reliii'ncd  to  Petti-  * 


deben'iirn  jiay- i  tneet  the  farmer  half  way  in  ;in  _’.'0,09ii  -hiires  of  no-|iai' 


(]tj,> '  effort  to  assist  him  out  of  his  diffi-  stock  and  :’.0,000  stiaros  of  seven  pet 
foriCiilHes.  !coni.  preferred 

At  several  [ire.vipus  annual  nieei 


Di'spitc  the  tales  of  woe  which  :ire 


.1 

4h.  1  ri2.08ti 
2  1  JTO.OoT 


emanating  from  all  three  legislatures  '  jngs  minority  stoekholders  have  un 
in  Ihe  west  liie  situation  has  some  ;  siiccessfull.c  contested  the  raauagc 
favot'iihle  aspects.  Grain  prices  are.inonis  control  Phe  Fitzpatrick 
running  some  20  cents  higher  than  .  commit  tee.  which  is  said  to  own 


broke  af":-  an  inteview  with  bank  rttnning  some  20  cents  higher  than  eommiitee.  which  is  .said  to  own 
„  Vo.n.v.oo  nffiPi'.u  in  'i'„-nn.  >91"  voai'.  vvliile  Cattle  prices  have  „,„i-e  i ban  9. OOti  shares  of  stock,  had 


Hon.  rising  from  prices  that  at 
tlicir  lowest,  and  before  profits  were 
boiOg  earned,  indicated  fears  of 
bankiiiptcy.  .Many  other  bonds  of 
industrial  companies  that  have  uol 
yet  begun  to  earn  substautial  pro¬ 
fits  have  had  .sympathetic  rise.s,  but 
not  to  the  same  extent.  The  im- 
piovcmciil  is  not  .only  heartening  ti.y 
the  holders  of  the  securities,  but  ii 
.gives  reason  for  encouragement  to 
investors  in  the  highest  grade  secu¬ 
rities,  as  it  means  that  profits  now 
being  earned  will  be  subject  to  tax 
atioti.  thus  improving  Hie  security  j 
of  gov'crnmcut  bonds.  Recently  there 
has  been  a  pronounced  improve¬ 
ment  in  the  prices  of  western  pro¬ 
vincial  bonds,  owing  to  the  increas¬ 
ing  demand,  but  there  is  still '  a 
wide  discrepancy  in  yield  between 
Eastern  and  Western  provincial  i 
bonds  It  is  reasonable  to  expect} 
(Continued  on  Page  4.) 


insdu 


Purchaiins  Power  of  Bondholders*  Doller 
end  Wholesale  Prices  in  Canada 
Sy  y«4rs  •  1900-1931  By  Monlhs  - 1932-1934 


■nSSSInDiniiiBniiiijiiiii 

ssBsaraa 


^  ^  land  aovnnmonl  officials  \u  Toron- 

b'-i  ■’’■'no  noo  i  l-®'  tec'i9>'"99'Hng  this  action. 

r  '  '  ’  I  It  was  pnitticd  out  by  ilic  .Mayoi'  •'•at ' 

»■>  .'0,4ni,hin  i4,i(,n.4J5  IP;, I  with  a  lax  rate  of  50  mills  in  " ’® 

I  1933,  Hic"'  arc  tax  arrears  for  that 
period  aiimtiiii'itg  to  $100,000,  which  '®^' 
— —  I  i,  fmiini  iiiipossilile  to  collect  to  '®'’ 
lies  Sold  !  date,  and  to  meet  all  obligations  and 

I  current  cx|H’n.ses  in  1934.  including'®"}*, 

'  an  ovci'diafi  of  $20,000  from  1933. 

City  of  Kingslon,  Ont.,!  would  rcquin’  a  rale  of  about  63! ‘‘T 
%.  20  yrs.;  A,  E.  Ames  oHUs.  }  " '*" 


real  tied  more  remunerative  levels,  expressed  dissaii.sfaction  with  the 
Baeiiti  bogs  sold  at  9,00  a  cvvt.  in  'operation  and  financial  direcliou  of 
Winnipeg  on  Saiui'day.  about  double  ;ihe  propcity. 

what  they  bniiiglii  this  time  last  -.  - . . . 

yeat  phe,  nfi'c  is  an  atiractive  one  |  Ai.nitiii's  woot.  l■nouLC'no^. 


■|'hp  wheal  quota 


si  heme  is  a  conlusing  otic  however,  - 'a'-'  '’’a''  " 

stniiiu  IS  r.  I  tour  milli'iii  oounds  the  latest 


vlbena'.s  wool  pi., 
vear  aniounteit  nearly  !• 


and  de.spiie  ihc  wealth  of  logic  which 


Bulletin  of  .-Xa 


Feb.  20 —  City  of  Kingslon,  Ont., 
$100,000,  4»4%.  20  yrs.;  A,  E.  Ames 
&  Co.,  Ltd.,  100.43,  cost  basis  4.47%e. 


V  u®m„  supports  the  at  tangeuieni  the  farm-  eultuiat  .Statistie.s  being 

front  19o3.  •  .^,,,,ear  to  he  suspicious  of  the  omtnds  a.s  eompared  with  Ontari.Vs 

r  about  63!'  aiqieai  .V. 527. 000  pound.s  and  Quebee -s  3..,h.. 

I  whole  underiaklllg.  ooo  pounds.  I.asi  year  .Alberta  had 


PutcliMioB  Paver  of  Boodbeldeti’  Dollar  ii  not  an  exa<H  Index :  It  ia  calculated  by 
attributing  to  varying  Dominion  of  Canada  bond  yield*  «  nurchaaing  power  based 
oa  the  movremcat  of  wholewle  coaimodily  priw  la  Canada. 


“Lost  Without  It.” 

,  '  Port  Anliur.  Ont. 

Fcbt'Uiiry  17,  1031* 

^*^\lont^pal^'  **"’'*■  lihe  succe-sful  tciidri'i's  for  an  L.ssucldian  Pacific  Railway  tor  the  month! 

'  [of  $8,500.  fiv’  and  a  lialf  per  cent.,  of  .lanuary.  Gross  of  $8,970,335 

Ucai  bus.  ^  15  vear  sci  al  bonds  of  the  Village  of  i  showed  an  incrca.se  of  $1,294,674 

f  am  encosiu.g  'b^ouc  o  Rockcli'ffc  I’atk  with  a  bid  of  100.58.  '  over  the  $7,675,660  leporicd  a  year, 

vour’  naner*^^'^  had^’^taken  it  Other  icmlot  s  were  icccivcd  from  I  previous.  The  mouHi’s  epenses.  i 

youi  P  P®j^'  4  'i„(  ,T,v  C  H.  Burgess  &.  Company,  Limited,  j  including  some  $149,548  paid  out  in: 

subscription^expiro'l  tsl  vear  and  Matibews  &.  Company  of  Tor-  pensions,  totalled  $8,081,346.  against} 
subscription  expire  ^  x  !  $7,352,288  a  year,  ago,  an  increase  of 

JoIir^SuIb^c^papev*'  The  finaiu  'al  statement  of  Rock- ;  $729,057  leaving  net  earnings  for  the 

Yours  VC? v  iiul.v.  cllffe  Park  shows  how  conservative-  month  of  $888,989.  ,m  increase  ot| 

(Signed)  AG.  - .  *y  the  coininunity  has  been  govern- |  $565,616  or  175%  over  the  $323,372 

. . .  Pd,  the  total  fiefit  being  only  $109,995.  reported  for  .lanuary  a  year  ago. 


John  Graham  &  Company 

Gets  Rockeiiffe  Park  Issue 

Otlaw':i  .lobti  GrahiUii  &  Com- 


-  — -  .  415.900  shep  and  248,400  laiiib.s  on 

,  KIiII  I  farm  and  pa.-'lut'f'.  Tin*  proportion  -il 

C  P.R*  January  iNet  Up  ;  iamb's  wool  lo  ih.-  four  million  total 

175  p.c.  at  ssss.9S9ir;ij2222r:;”'"-- - - 


Increases  it 


bond  dealers  of  this  citv  were  eartliii 


lii  both  gross  iirid  net 
rcfioricd  by  The  Cana- 


For  Sale 

l,arge  Building  situated  in 
Quebei  City  at  proximity  of 
Harbour  docks  and  railway 
depot,  .suitable  to  branch  Of¬ 
fice  and  Warehouse  for  au 
outside  Manufacture. 

Fot  fiirlher  Iniormation, 
apply  to;  Secretary,  Quebec 
Board  of  Trade,  Quebec,  Que. 


THF  FINANCIAL  TIMES.  MONTREAL.  MARCH  2,  1934 


DOMINION  TAR  CO. 
EARNINGS  STEADY 
AS  SAUS  DECLINE 

Income  of  $52(^,241  Compaies 
With  $529,150  in  Pm- 
ceding  Year 

PRICE  LEVELS  LOWER 


Worjdng  C.pitd_WdI  M«in-i^r„^r"p;:.rne7d;! 


recent  nilinKS  of  iho  Incomu  tux  Uo- 
ipnrtment. 

I  “In  the  prevloui  report  reforeuce 
jWRB  made  la  forward  inlc*  In  the 
I  export  market  and  the  ehlpmenta 
jdurlnK  the  year  on  this  account  are 
reflected  tn  the  reduced  tnventorte* 
{•hown  at  the  end  of  1933.  'I'hcae 
^  Inventorlee  wore  not  replaced  no  ihlo 
I  market  In  not  nt  the  moment  n  pro. 
jfKable  outlet.  The  reduction  In  the 
inct  workiuR  capital  of  the  company 
I  lo  reflected  In  reduced  linblllilco. 

;  principally  to  minority  Interceie  In  | 
.eubeldlary  companlee,  The  amount 
.of  the  preacut  working  capital  of  the 
company  1e  proving  quite  sufficient  . 


CONSOL  OKA  SAND 
REPORTS  LOSS  IN 
DIFFICULT  PERIOD 


idt  of  $58,678  Compares  I  With  Debit  Balance,  kiXf.i.: 

U/aL  n  e-L  c  eoi  !  againet  $)i!3."!.'8  for  193.?.  The  lighti  ,  ,a  _  ck-...  '  Pmnortv. 

With  Profit  of  $22,505  'and  oower  renipfiny  for  Decoiubei*  Share  in  | CliRHLNTj 


Deficit  of  $58,678  Compares 
With  Profit  of  $22,505 
in  1932 

BUILDING  DEPRESSED 
Activities  During  Year  Confin- 


i  for  Deecml't'i.  The  Tramways  (.‘om- 
pany  had  cror<H  for  the  month  of 
!  $3(16,624.  ;t  decline  of  $56,016;  oper¬ 
ating  OKI),  iiseH  w  ere  lower  by  $64,- 
311,  at  $3’*'MT'-’.  leaving  a  deficit  of 
j  $7;!,G48,  iiguiliHi  $82,943  !n  I)ecein-| 
I  her,  1932,  XKsrt’gHto  gro.is  for  the 
12  n’-ontln,  was  $2,698,420,  a  decline, 
front  1932  of  *271.748  and  tho  12i 


MOORE  CORP.  NET  j  LIGHT  HEAT  and  POWER  COMPANY,  LIMITED 

n  a  twaisatmm  n  a**  a  V  I  “"**  Subsidiary  Comeaniss 

EARnINuS  EQUAL  1***^  Ottawa  Electric  Company  and  The  Ottawa  Gas  Company 

27  CENTS  SHARE  CONSOLIDATED  BALANCE  SHEET 


taini^  at  $1,956,631  —  De-.  "Your  company  depends  to  a  ed  to  Towing  Which  Aided 
predation  Allowance  Raised  ilkrge  extent  on  the  buelness  re-  Auvmentino  Famintrs 

Under  New  Ruling  'celved  from  the  railroads  and  In  gtates  pSem 

. _  iVlsw  of  the  uncertainty  of  thla  sit-  jwies  rresiaent 

A  10%  droD  In  sales  volume  ihat  present  tho  prospects  for  -  - 

'  ,  j  V  1  ! Increased  business  for  1934  are  na-  Keileciiun  ot  the  cxin'inrly  diiti- 

was  further  accentuated  by  lower  jmr^ijy  problematical,  but  the  stuady  cuii  operaiiiis  i  ondition.s  c\|)ei  icnccd 
price.?,  operating  profits  and  work- !  Improvement  In  conditions  generally  i  in  are  loimd  In  ilie  inmial  l  e- 
ing  capital  position  well  maintained  I  will.  It  Is  hoped.  If  continued  |  „orl  of  Consolidaie.'l  or  .  <.,n,i 
are  features  of  the  annual  report  of  j  throughout  the  year,  have  a  rav.,r- '  The  re 

Dominion  Tar  and  t  heuiical  I'oni-iable  effect  on  the  company’s  other  snli  of  the  ve  ir's  oner  itions  wis  •, 
panv  Limited,  for  1933.  In  referring  [activities.  nV,  loss  of 

10  the  increased  allowance  for  de-  ’’AU  the  plants  and  properties  of  innj,  of  .'ii22.5or>  in  i9:;2.  hi  1932. 
precialion  President  Walsh  points  '  your  company  have  again  been  In  Jiouever.  bond  interesi  was  paid  to 
out  that  this  was  done  to  conform  operation  during  the  year”  .in  aiiioiiiii  of  Si;?. 61,).  so  that  rhe 


and  power  ccnipany  for  Dccouiber'  *  -jiww  , 

reported  gross  of  $689,221,  a  de-'  1932 

creas  of  ,$169,001  to  :i  total  of  $460.-  — - 

■806,  iGiivlug  net  at  .S228.416,  a  de-[  BUSINESS  PICKS  UP 

I’lliio  from  Deconiber.  1932,  of  $44," ,  - 

155.  Tor  ilie  .12  lu'jnths  of  19.33  Working  Capital  Shown  $400,-, 


CONSOLIDATED  BALANCE  SHEET 

a*  St  31  •(  D«c*mbtr,  1933. 

ASSETS 

Plsnl  nnd  f  ciuipment  .  »i:’,5Ul,«/S  17 


f'oih  .  . 

Ii)ve»lm«iil  .Sscuritir.  . .  . 

^eriiad  .,n  Invsalincnt  Secur'ilis.  . 

.\ccount*  Rtcslvable.  le..  R*,,rve  for  B«d  and  Dnubthil 

Accuunta . 

Invsntorita  .  . 


_  t  ,  ts  ,  “  ,,,,  .  ,  ...  ,  aggregate  gross  aniouiiied  to  $:?,- ' 

«4l  to  Towing  Which  Aided]  ;4i)_7^6,  which  wa.-t  n  decline  of 
in  Augmenting  Earnings,  $734,937  and  net  was  down  $232,260] 
States  President  fof  'he  year  to  a  total  of  $3,226,490.  j 

Keileciiun  of  the  cxiu'inel.i  liilfi-  VrAD  Ar  ADAll/TU 


YEAR  OF  GROWTH 
IS  REPORTED  BY 
EASTERN  TRUST 


000  Higher  at  $2.713.5781 ’’'Sun?  Bond,  nnd  . . . 

—  Last  8  Months  of  1933'  n?£pen9»«  . . 

I„  ntrmm  ■  n  I  oftltiJice  Of  Lxpfinseft  Legftl  .Action  arininjf  oul  r»f 

i  rOtltS  IncrCASCCl  Sew«r  Cxploeion  In  19}  | 

..  - - -  j  Sundry  Expenses  uppUcable  to  lulure  tipai-Htiniid  . 

Toroni'j  Durtau  The  Financial  Timta  j  Tkw.  >  x  .  r 

■loroiuo.  Report  of  .Moore  Cor-  “  u.n,p.„.v.-t),po„.  re  s.nko.R  t..nd 


it. 800. (10 

(i2  ).no 

504,^04.52 
I(»*,b5  1.42 


a. 000  00 

I  5.R07  72 


poriiiiou  for  1933.  forwarded  toebare-  | 
holders,  reveals  higher  earnings  and 
an  increase  in  working  capital  over  p^viotC)  DLBT 
the  previous  year.  j  6tuw«  Light 

Karniiigs  before  bond  interest,  I't 

taxes  .and  depreciation  w  ere  $9.63,-!  *  “U'*  *fi“n 

921.  compared  with  $741,914.  The  |  Lo.r  Kit 

net  profit  after  deductions  was  $422,- 1 


431.006. 10 
1,903.3  5 


313.583,65  1 .83 


i.NDLD  DLBT:  MABIL.T.ES. 

Ottawa  Light.  Heal  and  Power  Coinpaiiv  Lii.iiled 

5/t  Retunding  and  Collateral  Trust  .Slnklna 

Fund  Gold  Bnnda.  Serle,  '  A  '  due  1 95  7 --.Author 

■  zed  $6,000,000.00.  I••ucd  . 

Laaa:  Retired  by  Sinking  Fund  . . . 


with  recent  rulings  of  the  income  - - -  _ 

'Vfsr°,!r..ru,  >u3.u5:.’UA'riAU4i  iiruT 

against  $505,013  in  1932.  and  after  ;  l»*a  1  JLIUIJI 

addition  of  $45,18;?,  discoiiiit  on  de- 

bentures  redeemed,  the  year's  total  |4|¥|4||  I  l4A|rf-|«\ 

income  at  $520,241  compared  with  11/1.14*/  VfIJ/litUlJU 

$529,150  for  1932.  Uepre<  iatioii  was  IlFPi  |  /1A17PnFI\ 

written-ofr  at  $4  4  0ti»  against  Lnyj«J(Jiy 

$116,360.  leaving  a  balam  e  of  .$!»6.-  ft  V4V  T 

177,  which  was  short  of  debenture  — - 

interest  charges  pitis  ineniium  on  Net  For  1933  at  $178,123 


ail  aiiioiiiii  of  $13.61,).  so  that  ' he  >  Earnings  After  All  Expenses,  *’*’*■. ’*!*  fo'"  1932.  After 

;:2M:'t..''•■^;"t93ru;e'erp";l"^  »?33  and  A..ets  :£^^^::'tr“on’:mcr27r:e; 

-sorbed  a  loss  of  $78,500  on  part  of  Sharply  Higher  share,  compared  with  a  debit  of  I'onip.nv 

il.s  fleci  abandoned  as  worthless  and  -  i  about  18c  per  share  for  1932.  CURRENT.- 

stink,  and  after  charging  this  amoimi.  BUSINESS  INCREASED  ;  Working  capital  at  $2,713,578  is  in-  Account.  Pa,v« 

ilierc  is  carried  forward  into  the  _  creased  some  $400,000  and  the  ratio  Dividend,  Paya 

<'i>'reni  year  a  dcficl  of  $137.:;0O.  .v  tear  of  expansion  in  the  facei'"’  ‘'"•'ent  assels  to  current  liabili-  c™n  si 

the  couiiniied  decline  in  ihe  build-  ,  ,  i  i 'ic-s  is  better  than  bVt  to  J.  In  addl¬ 
ing  iiuiusir.v.  notes  President  .lames  ; adverse  general  business  conui-,(j„j,  purclidses  of  govern-  Accrued  Bond  ! 

Playfair,  in  lii.s  report,  accounts  for  i  tions  is  repiorfed  by  the  Kasiern;  ment  bonds,  amounting  ro  $125,656,  fAPixAi  stock 
Hie  compan.t’s  poor  sliowing.  ^  Trust  Company  for  the  12  month  cash  is  increased  from  $863,461  lo  .Authorized— »n 

Profit  aiKi  los.s  accotini  figures ,  period  ended  December  3lsf.  1933,1  $944,866  Accounts  receivable  at  i,,ued- 
(  ompaic  as  follows:  the  annual  report  of  the  Institution  !  $l.l39.9o4  and  inventories  at  $997,677  Cum 

itfs.  19)2.  showing  an  improvement  in  profits  '  both  are  higher  than  formerly,  re- 
N<-i  pan,.  .  .  ,5s'h;H  ’/in-  "nd  an  increase  in  assels  under  ad-i  fleeting  Ihe  increa-sed  volume  of  bust-  coiumon  .si 


exchange  by  some  $24  1.81,6.  against  Compares  With  $219,258  »'»->nipaie  ai 

a  net  profit  a  year  ago  of  .$53.37ii.  •  10*12 

After  iiajTueni  of  $22,969.  preferred  •  \pi  pa,„, 

dividend  on  subsidiary  slock.  $r..47.-.  ianiiia'dv  iw/-DirA«p  ' 

in  taxes.  $3,276  reserve  for  prefer-  JAnUAlxi  II8IA-I\E.A3E. 

red  sinking  fund  and  writing  off  -  -  Pipv.  .,urp. 

$50,000,  balance  of  bond  issue  ex-  lu  ilie  12  months  ended  Ifcceiii- 
penses.  ilierc  was  a  net  deficii  on  her  31.  193-'!.  nei  eaitiings  of  .Na- 
Hie  >ear  of  $323,526.  Previous  lial-  tlonal  l.iglit  A-  Power  I'o.,  Lid., 
ance  was  brought  forward  at  $912.-  available  for  bond  interest  amouni-  P.  a  i  But 
716,  leaving  $.589,189  lo  be  earned  for  ed  to  $lT8.12;t.  comtiaring  with  ^ 

and  into  the  current  year.  $219,258  in  i;/';?2  and  $241,971  in  i5eiico' 

Profit  and  loss  account  figiiies,  1931.  .As  bond  iiiteresi  alisorbed^  ■' 


niRner  in  ana  /\»gci6  able  for  the  common  stock  27c  per 

Sharply  Higher  share,  compared  with  a  debit  of 

_  I  about  18c  per  share  for  1932. 

BUSINESS  INCREASED  I  Working  capital  at  $2,713,578  is  in- 
_  Creased  some  $4b0.000  and  the  ratio 

,  iu  ti,„  f.ii.p  of  ctinent  assels  lo  current  liabili- 

.V  tear  of  expansion  in  tiie  taie,  .  ,  ,,  .u  -  i,,  -  ,  ,  ,  jj, 

•  *  ,1  tics  IS  better  than  bV*  to  J.  In  addi 

ol  adverse  general  business  condi-,(j„j,  purclidses  of  govern- 


Fhe  Ottawn  Ga,  Ton)pan.v  Fiisi  Morigagr  Cod 

•oll^lect  Cold  Bond,  dur  I  ,t  lanuary  1934 

Lf'ii;  (  4i^h  with  Ih#  Rova!  I  ruAt 

Conipaity  foi  Retirement  . . 


CURRENT; 

Accounts  Paynble*  and  Accrued  Liabiliti 
Dividends  Payable  1st  January.  19)4 

Preferred  .Stock  . 

Common  Slock  . . . 

Accrued  Bond  Interest  . . 


%24.i75.On 

52,500,00 


compare  as  follows: 


. x^8.ri7M 


4t;t,is  ininishatkm  which  passed  the  *50.-!  «ess.  Current  liabilities  likewise 


Aulhonted  —$10,000,000.00 
Issued • 

(.un»ulrtlive  Picferred  Stock.  Redeemehlr 
on  hO  davs'  notice-  I VOOO  Shaies  at  $100.00 

each  . 

Common  Stock -- 1 T, 000  Sharew  kit  %H»0.00  each 


RL  St  RV  K5 

(!apitHl  Reserve . 

Reserve  for  Depreciation 


i)f  \a- 

.  Lid..  ' 


0(10  000  durittu  Iho  vear  i  have  advanced  moderately. 

^d?-M  .iri"?  Net  earnings  for'  1933.  ntier  de-j  'Vi'h  the  calling  for  redemption  of  ("r"  Oepr*. 

—  _ _  ducting  charges  of  management,  -il-S.OOO  of  remaining  uiitslaiid- 

058.740  (6.3(9  “udi  ofs'  ■.rd  dlrecto.s'  fees  and”"*  of  Pacific  Manifolding  -SLTtPLU.s  ACCOUNT 

..78,500  1,15.102  ‘  .,U..  m.ld  rni  BOOk  Co..  the  Only  funded  debt,  after  P'--  Stalement  ,1ta, 


15. (00.0(10  .  (10 
259.000  00 


150,000.00 
(  50.000 . 00 


76  8  75.00 
64.262  50 


1,500.(100.00 
3, 500.000. 00 


1,500,000.00 
(.328.83 1  27 


P»r  Sta(»ment  adachrd 


compart'  as  follows: 


,.V*t  6«rn 
l.'epm- 
.\  r)eb.  ini 


Kaltn  cc . 
Ta.xes 
Pfd.  s.f 
aV\Titten-off 


vva  vxj  ,  V.. _  \--Ne»  los««  Iffciiiiiui;:'  urn*  jt-puiicu  a  t  •  tv.v-v  i , 

$219,258  in  l!/’;?2  and  $241.0,1  in  ^  iieficu  I  l)Uf  the  (■(^porl  point.s  out  (bat  net 

1931.  -As  l)ond  inlercsi  aiisorbed^  Atit-r  adtu,trTiri)(,  1  earnings  for  (lie  pusi  .vear  liave 

$120.1.11,(0.  ii  was  earned,  after  in"  l"T!.  asceriained  .i.---  shown  after 

cial.iou.  I. IS  iimc.s  and  before  de-l„|  ,|,p  or 'd'rrc i?)"^  making  provision  for  auditors'  and 

precialion  1.99  (iiiies.  N'ci  iijofits,  b  Balance  ot  lose  on  -uriender  of'  directors'  fees  and  provincial  gov- 


2,826  83  1  27 

-SURPLU.S  ACCOUNT 

all  Other  expenses,  amounied  '3|  ^"9  V'^  '"“3  P'--  Staienaem  aitached  . 

$129,428.  in  the  preceding  year  net'^pnl  vi  i.185,65  ■ .  8 

learnings  were  reported  at  $140.907,.  vear  under  review'  bonds  to  the  t-ON'lNOENT  I.IABILI  riES: 

1  l)Uf  the  reporl  points  out  (bat  "etif  •  ,  .  *  ,q  oo,>  ’  S'  <«r  Damages -Judameni  in  Company’s  favour,  now  tn  appeal  $i,000.0U 

I  ..u.nino..  f,  ,.  tho  „U«I  vear  have  $49,000  weie  leilled  Re  Action  taken  by  (be  City  ot  Ottawa  againat  the  Oltawa  Ga,  Company  n 

,  (.atnin„.s  tm  (lie  pa.  .leai  a  ,  hands  of  (rustees  for  connection  with  an  explosion  in  Ihe  City  Sewer,  which  occurred  in  lanuai 

been  aseerianied  .(.-  shown  /"'er ^  is  increased  from  $10  ■  Judamcm  m  C'lit.ipziny  n  favonr  appeuled'—appeal  dismissed  %th  I  ebrUi»i' 

making  provision  for  auditors’  and  -r,^  to  $65.04^  ’ 


Judsmeni 

I9J4. 


*4’2?;n6'i  ‘ms.w!  after  interest,  amounted  «'  ^S.12;?  !<''hrr.,on  propcv  j  ernment  corpora t ion  license,  where-  065.  compared  with  $6;oo'6.374  a  vear 

.la-.soi’  s:, 0.420,  conipaiiua  with  $9;(,2,v8  in  19...  ami  Hn  ibt'  balame  .-hoet,  current  a--  as  in  previous  veins  such  items  ago  \gainsi  this  is  the  denrecia 

d->4r8i5  53.8-0  i  ^121.791  in  1931.  -eis  stand  at  .$86,239  against  .$SS.- '  nave  been  charged  subsequently  in,  lion  depiec.a 

■22!9«t.  lOfiU’te  Gross  earnings  were  reported  a’  Di32.  Current  me  piofil  and  Jo.ss  account..  Had  incr 

,  ---  ■  .  S1S"-'TT;.  l  omparing  wiib  $499,053  iPllecHiig  the  (oniiiiiictl  ,iu  former  mciliotl  Iteeii  continued.:  vest 

d2h4,4..»  (i.'2.82.:  . . .  ...wi  r-A  ivv4^  lucreasp  m  nciriu'd  inipr/N&f  v-t-inu  ..  •  .  .....  ....J  .. 


Fixed  assets  are  shovMi  at  $6.(u>h.- 


C'lM.ipriny  n  f«vo»ir  appealed— -appeal  dismissed  %lh  I  ebruiti' 

.Approved  on  behalf  ol  the  Boarri 
I.  VX'ORKMAN  iDir^rlor) 

L.  N.  rOULIN  iDireclon 


slighilv  lower  at  $251.84(1.  le.nving  nf  cunent  liabili- 


u,  d.S23.526  ,181.282 '  earnings  Sll.lST  lower  than  in  1932 

bat  <112. 71)  861,00(1  .,f  $l’35,493.  Depreciaiioti  all.j>\ance 

ft  1..  bai  .-BP.l.S!-  ><w.:i8  was  $24,367.  against  $25,616  the 

f'ombined  opciating  earning.'!  tor  .vear,  after  Veal'  before.  while  mi.scellaiieous 


tics  ;il  Ihe  year-end  of  .$15,l5(i. 
ogaiusi  a  working  capital  of  .$39, 29.5 
:i  .\e.ir  a.ao  Iiiveniories  ar  .Snil.lhii 


have  been  charged  subsequently  in,  Ifon  ro.serve  of  $1,869,562.  which  was  j  „..d  Pow,r  Con.p'’invrL,m?;:H:  "" 

the  prolil  and  io.ss  aiL-oiint  Had  increased  by  $416,828  in  the  year.  Ini  Ouaw.i.  Ontario. 

thi  former  uiciliod  been  continued,:  vestmenfs  in  associated  companies  I  fiudiif'id  the  books  of  account  and  imanciBl  trcrod«  oi  'oui  CompjiP 

it  is  further  indicated,  rite  said  net.' are  shown  ni  $1,154,325.  conipaml  | Orc^mber  ton.  and  ba,.-  mcc.vnd  all  thr  mtormat.m,  anr 
earninS.S  would  havi*  been  slightly,  wifh  $1,224,|20  (ircviously.  Good-  j  Ihe  inventories  liavr  been  crrtilicd  in  be  I  orret:!  by  reApi>n(*ible  olticial.<4  i»l  tlif 
lu  excess  of  those  for  ‘will  and  patents,  as  in  former  vears, 

The  balam  e  sheei  shows  loiai  as-,  are  carried  at  $1.  !  vitiached  (onsohdHtpd  Surplun  Account  the  H.nount  iot  rirprccniion 

.  ,  Ai .  ve..i  !  .  .1  I  ■  L  been  determined  Ihe  DirecLorii  of  your  <.ompanv. 

StJiS  in  4‘a|>it<l)  accoun!  at  $I.2ol’,'  e\eiy  montu  ot  ihe  last  eighi  Subieci  lo  die  foregoing  we  certify  thak,  in  our  opinion,  (he  nltached  C.onsniidaterl 

b08  {'Ompared  wilb  Sl.Jbh.iln  in  year,  S.  J.  Moore,  president,  I  Balance  sheet  of  ihe  Ottawa  Light.  Meat  and  Power  Company.  I.inulrd  and  It^ 


,,, ftoo  *'**^***^*^*'*  I'oniparinK  wiib  Uie  coniiniicil  f()rnier  niciliod  been  continued,:  vestnienfs  in  associated  companies  I  , 

2n:fi5Sji-iie  year  before  and  .s5:t:.Tr>l  siand  ^  further  indicated,  rbo  said  net.  are  shown  al  $t.I54.;)25,  compared  j 

..S35,  years  ago.  Operating  expenses  ,  iZ' '  \  resii  i-  ^.m-nings  would  havu  been  slightly ,  with  $1,224,720  previously.  Good-  ihe  mvi 


lu  excess  of  those  for  'will  and  patents,  as  in  former  years. 

The  tialaiice  sheet  .-hoiv.s  ioi.a)  as-,  are  carried  at  $1. 
sets  ill  capital  accouni  at  $1,269,-*  In  every  month  ol  ihe  last  eighi 


'ieductlng  upe.-ating.  management  and  felling 
♦*xpen8P5.  exclusive  of  (he  oarnin?.'*  appUrahle  to 


earnings  were  *6.7 U». 


^iuO'’ity  share  inti'Tosts.  ». —  Including  exchanr**  $178,12*7  HS  Slated  above. 


premium,  d — Dericit.  h  -  Ha!anc-e  of  bond  issue 
expense.  a-  Inotiiding  di«c<2unr  on  bond**  re- 
dremerj.  S45.183  in  1?483  and  *24,137  in  J*»32 


Output  lor  l't33  .'iggregalcd  2".- 


CIKI)  I.-I  1  vvilfi  ■SllO  (I.-  I'  1  -tus  compareu  wiin  X.JbO.llo  in  yninrin ,  (  onmner  jnecT  me  uiiawa  i.igiii.  iieni  nna  rower  ».  oiiipnii.,  .  ,,iiu  . 

,  ,1,,  ■  193”  In  ■liaranieeii  ilix  c^tiuent  sec-  mfovni-s  shareholders.  .Moore  Corpor-  '  Snb.ldiHrie,  The  Oitaw.>  Lleclrlc  Con)pany  and  The  Ollaw.a  Ga.  tonipiinv.  logetl) 

.'I  M, .))(., 119  eompart'  With  .$1,58(1,-  "  ^luyanieeu  liuthtiuem  sec  „  h(°her  ntofil  than  In  K'v^n.ie  and  Lxpendituro  Account  have  been  dmwn  u,.  ...  a..  I- 

«iU(l  lotji]  ilsseis  Uf  $  1 .7‘>7!l68  coni-  tioil  Iheie  IiHS  been  «t  lUillked  in-  ^  ^  I  .1^^  exhibit  m  rombiued  form  a  Irue  and  corretl  view  qf  the  tinantial  aii-idj*  ol  lli- 

pille  \villi  ■'^l.*)82.82I  a  year  aco  crease  in  ihe  ;inw»uni  held  for  hie  conesponuing  months  in  iff.fL.  |  companies  as  al  3I«I  December.  and  ihe  .results  from  operations  loi  Ihe  vcai 


421.340  kilowatt  lioiirs.  companiiu  .|,p.  lu'rcwuli 


working  capital  iis 


On  (he  balauce  sheet,  current  as-'  "’iih  20,863.868  tlie  year  before  aiul 
Rets  stand  at  $2,438,768,  and  cur-  •  22.923, 5:’, 4  two  years  ago 

reni  liabilities  at  $482,137.  leaving,  The  monrhl.v  reports  of  the  oiui- 

working  capiial  at  .$1,956,631.  pany  reveal  increased  net  earnings 


Ollhlic  oil  giuirailteed  deposit  the  I’rotits  re.sponded  immediately  to  ili-jcntl.d  ll\at  Hat,,  acrordlnp  to  th,  b,.l  nl  nur  information,  tin-  ixplainiitoi).  .Jiv. 

*  .2  .  .z.  1.  ‘  •  creased  volume  which  iorp  RhaT-nlv  I  shown  by  thr  book*  of  the  (  <*mp«nie«. 

aggresate  *  h.iviuK  i  iseu  sna  pty  p  ^  ROS.s  <k  so\.^ 

"  -  ,  .  _  _ -  frnni  Vlnr  until  n$idsnmn$Ar  unH  Hio.i  '  :  V'.Vr: .  ”  .  V  *  * 


urrenJ  )i.iL>iii< 
^^Olk  L.ip.  . 


ik  ,  .  .  .  X 1 5,  Mij 

Ol  current  ]tab)lifie$> 


against  ^l,bSl),056  a  year  ago.  In-  available  for  bond  Infcrcsr  f.'>r  .Ian-  . xts.ixj  01,^0,  rin-jpat  and  .other  lionds  decrej 

v’entory  is  carried  at  .'51.466,309.  iiary.  rcH.  before  depreciation,  of  liabilities  ov,,  lo  $712,55(1  from  .8944.854  the  . 

against  .$1,785,644.  (’ash  stands  at  .$23,868.  representing  a  gain  over  current  h,.,,!,.  hefore.  .Morigage.s  are.  $1,718.29 

$251,012.  against  nil,  and  accounts  December.  1933.  .when  the  toud  was  ■;  he  lepori  of  the  pre.-.i<lenr.  laiiie.^  '  reduciion  from  .$l,77ii.(l!t|.  Total 

receivable  at  $666,900.  against  $639.-  $20. .589  and  over  .lanuary.  J9.!.J,  T’layfalr,  lo  shareholders,  follows,  ui  sets  under  adminisiral ion  iiicret 

464.  Total  asset.*  at  $12,674,838  com-  tv  hen  the  total  was  $21,971.  part  :  l,y  .$2,3Oii.ii0O  to  $.51,573,471  f 

pare  with  .$13,211,396.  Funded  debt  To  Febiuary  20ih.  19:’,4,  output  of  Thp  condiiion  of  general  Hepre.s-  $i9.27S.792  as  at  the  end  of  1932 
has  been  reduced  from  $5,280,000  to  I  power  for  ilie  moniii  was  ruiiiiiug  ,sion  exi.stiug  in  the  building  iiidus  The  aggregate  of  accounts  n 
$5,159,000.  lOCf  ahead  of  February.  ]9:'.3.  try  lia.s  not  unproved  but  has  rather  aged  is  $I6.:)37.S92  which  is  gre 

f'omparative  working  capital  fig-  -  -  ■  -  - -  become  worse  and  tlii.s  is  verified  'oy  ,  t,y  $1,449.8.51  iiian  at  the  fuid  of 

tires  follow  herewith;  lilffffini/  rVIXAFIT  !'‘e  fnet  that  building  permits  issued  ■  ,;,.pvio, is  year.  Here  again  lit 

19.43  1932  |A|V|IAnY  p  YI'iIkI  in  .Montreal  and  district  during  tlie  p^ll  demand  loans  show  an 

fur-as.^t,  2438-ek  2  4«o%39  ^  Ll/ll  Vll  I  vear  1935  were  the  lowest  in  the  last  ,  ance  from  $221,701  t.)  $636,481. 

CarV^^b,  .  1s2:i37  tv?:?*!!  nr  lir  nicnn  IXI  T  >ear.s.  Hus  condition  there-  owing  1,.  the  ah.sence  or  ,he  1 


f.9.m  $3,124,388  at  the  end  of  I932  i['"'''  May  until  midsummer,  and  1931 
Liquid  demand  loans  are  $1,1  13,247 

on  the  .  ecuniy  of  stocks  i^^ndj 
houds.  Dcminion,  i.rovtncial.  mu-', ^p 

veais,  it  is  slated. 

nic.ipal  and  .oilier  bonds  decreased  _  _  _ 

lo  $712,55(1  from  .“•944.854  the  .tear 

before.  .Mortgages  are.  $1,718,298.  olPPAPDCCC  CUAU/IU 
reduciion  from  .$1,7 70. 091.  Total  as-' f  IVvUllIjlJlJ  ijnvifll 
sets  under  adminisiral  ion  iiicieaseri  ■»«* 

bv  .$2,30...000  ,o  $.51,573,471  from  RV  IINITRn  TADD 


CUNNINGHAM  A  CU.. 

Chart ererl  Accouiil  x 


(lower  than  for  any  similar  period  in 
the  l.ist  five  .veais,  ir  is  slated. 

PROGRESS  SHOWN 
BY  UNITED  CORP. 


lOCf  ahead  Of  February.  19:'.:i 


Net  work,  cap .  l,»S6,6kl  l.989,0.'.6 

In  his  report  lo  shareholders, 
r’resideni  Lionel  O.  P.  Walsh  said, 
in  part; 

“The  expectation  expressed  in 
last  year's  report  Thai  the  volume 
of  business  in  the  vear  under  re¬ 
view  would  be  less  than  in  1932 
was  realized  and  the  dollar  value  of 
the  gross  turnover  wa.s  down  by 
about  \0'/r.  The  percentage  of  op-  , 
prating  profit,  upon  ibis  reduced 
turnover  was  maintained.  The  con- 


J'ANUARY  EXPORX  >ear  1933  were  the  lowest  in  (he  last  \ance”from 

OF  NEWSPRINT 

AfvAIN  INrRFASFD  Added'  to^ltd.r  !here'lut.9"l)cen 

xlxJ/lllM  ill  vlltl/llJlll/ I  noev  compel itors  in  ibe  su|)ply  Ueld  sided  at  ih 
- -  which  has  had  the  ctfect  of  lower-  lepori 

Valued  at  $6,415,668  Against  ^"8  prices.  " 

«i;  441;  in  Previouc  "While  ojieraiing  i osls  have  be.-n  ditficuir  lo 

in  rr  v  us  ‘reduced  ro  a  minimum,  there  re-  company.  ii 
Year  niains  fixed  charges  on  >{iiir  pi  o- ■  terprises.  li 

-  perrv.  leases,  rovallies  ami  taxes  jear.  in  spi 

YEAR’S  figures  LOWER  ■  redei'ciJ.  pro\incial  and  municipal  was  suhsfai 


Sion  existing  in  rup  liuilding  iiuln.^  'I'he  aggregate  of  aciounts  man-  _ _  _ _ 

try  ha. s  not  improved  but  has  rather  aged  is  $I6.::37.S92  which  is  greater,  --J  Acsetc  Valuation 

become  worse  and  thi.s  is  verified  oy  ,  ,,v  $1.449.8.51  Hum  at  rhe  end  of  the  U-  U  i 

Hie  fact  that  building  permits  issued  '  ,„.f,vioiis  year.  Here  again  liejuid'  **  “* 

in  Montrea]  and  dislric-t  during  the  demand  loans  show  an  ad-i  1933 

.vear  1933  were  ihe  lowest  in  (he  last  $22M.7(H  t.)  $636,481.  I  -  - 

Owing  lo  the  ah.sence  of  ihe  pre-  '"•i*’  f'r-*"  report  of  Fniied  Coc- 
. .  .  McCurdy.  P'^'i'aiions  Limited  which  succeeded 


MODERATE  DECLINE  ONTARIO  OUTPUT 
IN  VIAU  EARNINGS  OF  GOLD  HIGHER 

Gross  of  $315,701  Compares  January  Production  Valued  at 


With  $362,160  in 
Previous  Year 

A  tiioderafe  reduction  in  earnings 
■and  a  well  niainiained  working  capi- 
I  tad  position  are  points  of  inicresi  in 


$5,528,048  Taken  at  New 
World  Price 

Totonlo  Rurtrai.1  I  lie  I  inancifil  Ii.ii*-.. 
'rorouto-  -Ontario  gold  pi  oduclioii 
in  .January  was  vv.ortli  $5.528,04.>i. 
less  a  small  aiiiouni.  for  silver,  ibc 


IM'..  the  Hon.  W.  A.  Hlack.  IM’,  !<'onsolidaicd  Investmeni  ( 'orporaf  ion  I  ’ ''"‘'”1**  report  of  tiaij  Uisciiil  Department  of  .Mines  re 

.M  l’.,  chairman  of  Hie  board,  pre-  Canada  indicates  a  substantial  1 ‘  “*‘9.  f'"  '*'e  year  ended  December  ,x!|-ts.  The  figures  given  are  a(  tin; 


sided  at  (he  annual  nieering.  In  <lP8ree  of  progress  In  t)oih  assets!  31.  1933 


his  reporl  lo  (he  shareholders.  the|‘'*b*  income 


new  world  price  for  gold  instead  of 


president  drew  altoiUioti  to 


Vssels  valuations  as  al  Decemher 


$5,204,445  in  Previous 
Year 


difficuir  (ondilion.s  with  which  Hiei'M-‘*i.  1933,  indicate 


Gross  piofits  for  the  vear  under'  .statutory  rate  of  $20.61  pes 
M  iew  are  shown  at  $315,701,  as  I  “•““’‘'C,  which  had  been  u.scd  hereto 


YEAR’S  FIGURES  LOWER 


ompanv.  in  common  with  ot.hci  en-^®duiva lent  to  about  par  for  the  bonds  *.**”'J*^*  i',!'  ' 't'’.)"’,!- •>00  '  connection  Hie  depart' 

erprises.  had  t/v  contend  during  the’"''  '1"'  predoeessor  eorporalion,  'The  nienfs  .lanuary  biillelin  .says:  "'On 

.ear.  in  spite  of  which  the  nfgntTg.  $r‘’(l-(i 'll'-’'^  n'l"  ' announcement  of  Presideui 

was  sijhstani lall V  rncieased.  ‘  ^  <Dst  stand  at  0,.V1«,  hui  - “  iK,»f  iiw. 


at  $50,.|8I.  a.?ain.st  .$53,071.  'To  this  Hoosevelt  on  .lanuary  31  that  Hic 


whicli  iire  high  aii-i  wt'‘  have  heon  ing:s  mainraiiipd  and  slightly  ad-; a  nolation  Ihui,  on  the  hasi.s  ,  added  *oTher  income  ai  $2.'J8G.  ^’Bited  Suites  would  hereafter  pa> 


\  fearure  of  the  export  figures  on  '  lo  ou.u.u  ituucL.uu; 

pulp  and  patter  for  the  monih  of '  conditions. 

...1,1:  1..  .M  the  coniniencciueiu 


siderable  .savings  in  administration,  (amiaj.y  this  vear  made  putdic  Oy 
operating  and  selling  expenses,  to  oominion  Hurcati  of  Statistics 


unahle  t(.)  obtain  reduction.s  to  meet  vanccd.  and  (he  .^oiind  and  con- 
Hic  prevailine  conditions.  servativc  po.siiion  continued.  The 

■■.\l  the  conintencciueni  ot  Hie'  pie.sideni  pointed  oul  that  the  as- 


'of  market,  quotations  a.s  at  Hie  . 

„..j  -T,  .1,  c  making  a  net  operating  profit  Oi 

(veai-end  and  n  the  ease  of  securi-  o,.,/  l^  j  .  .  . 

,  ,,  .11  So2,868.  Dedi  ctio.n  ot  ititerest  a 


which  reference  has  been  made  lu  3,  otUvva.is  (he  hcalHiv  it 
previou.s  reports,  have  contribuied  in  n^,vspi  in.  e.xp.')ri 


me  uoiiniiioii  i>v.  I'lju  V  ‘  asenient  docniod  it  advi.-?ahlp  lo  oper- 
at  Otiavva.  IS  (he  licalHi.v  uiciease  in  vour  floatiii'g  equipemnt.  tug.s. 


aavigaiion  season  of  19.!;:.  your  man-  spfs  ,,f  (pp  , .ompanv  in 
agement  deemed  it  advi.satde  to  oper-  i,,.,.oimt  and  guaranieed 


iaige  measure  (o  making  pos.sible 
(he  earnings  shown  on  the  balance 
.sbeci  in  anolhei  .vear  of  declinin.g 

' ,,  $6,115,668  a.-v  conipared  vviiii  .$.),L’iH.-  iiaiiy  siibsiantiallv’.  Mainionanco 

(Vav  .nrnn-))  icnnt  f  f  H)e  hii.!ines’  over  ‘"'’P'l'  last  veal,  expenditures  were  hirli  on  properly 

I  2  -i-.  L  n  i”(  'i)  '(III  were  moUerately  tvelow  (he  fi.g-  ami  floating  equipiiiciu  One  scow  ’'’‘j  ' 

H.i;  past  four  years  akiug  l9.pl  a  .$6.l:;7,-  „as  !os.  durin.g  Hic  ve.ir  and  the  ,  »' 

lom-,.._l,us)pes.s  m  1  deemed  ^  imjemniiy  was  colle.  i.-d  from  Hie  m  - 

'  *  V  '  ^  respe<  p|ici4*ii  .lami-  suranoe  and  riaiii  uvci  hy  us  lu  iho 

I'vel.v.  Hasing  sales  upon  iini  o  ;;isi.  !9:;!,  Hie  value  of  news  .National  'Tnisi  Coii.nau.v .  Limited.  I..,,, 

production,  bovvevei  ilte  decline  lias  ,  py)).iris  was  over  “h.oiio.oiiO  “’The  fleet  ot  batge.s  at  .•sorel  iIc-'-H'ij 

not  been  so  .severe  bill  serious  pnee.P^I^^,  the  '  figure'  tor  the  precedii.g  terioraied  10  siii  1,  an  extent  Huit  ' 

declines  have  added  to  the  leductioui  ai  $7(1.111.738  a.s  com-  Hie.v  became  worlhlcss  and  11  wa-,  , 

itj  .gross  sales  levenite  with  the  le-.  "  „  .  despite  deemed  advisable  to  dispose  of  ibcm ; 

n!i^  n!l.lwed  i  an  Increase  of  'over  t’.OOu.uOu  ewus.  'dis  action  reduced  jieavy  annual  ex-,  '  « 


value  of  nevv.spriiii  exports  during  etc.,  in  tow 

Hie  monili  in  coinparison  vvitb  Hie  y„m,.a’f..ts  vvere  obla 
figure  for  .laiuiary.  Iti.’.,.  .Newsprint  paissible  and  these  ri 
exports  la.si  luoniii  were  valued  at  renting  the  earning 
$6,115,668  as  compared  with  $5,201.-  ,,anv  siihsiantiallv. 


ate  you!’  Hoating  equipeiunt.  tug.s. 

scovv.s,  etc.,  in  lowing  work,  and  ai  'iio 

contracts  were  oblaincd  wherever  lo.,  , 

possible  and  these  re.sulti.d  m  aiig- 

menting  the  earnings  o''  your  com- 


led  oul  Hiat  the  as- , "®’‘‘  min  ently  quoted  valuations  .J28.(I80:  had  debts  at  ,$11,216.  do-  were  made  for 
mpany  in  its  capital  I  ,  l>f<iefalioit  at,  $30,00u  and  $15,500,  gold  In  New  'T 

iiaranieed  iiivesfuient]'^®^'*"  'r  being  provision  tor  stands  and  racks.  19;:3.  when  the 

cliidf  ij  in  ibe  slate- , ^  $4. 4.18, .(On  of  _0->ear  |  .,  „p(  jpj,  ,],p  yeai-  ,,,  ,jook  the  gold  1 

greater  than  market;’’'''  I*’'’''®’*’  donds  of  the  corporal  ion  ,  ,^24, 958  l^revioiis  balance  was  been  shipped  to 


nient  ill  nor  greater  than  market;  ,  j-  - . . 

values  Thi.s  w  ise  provision  has  in  '”5'  ,  ,  i  broiiglif  forward  at  $2,910.  leaving 

fact  been  carried  fiirfh)*r,  as  many,,  d'tecloi.s  repoii  to  .shaie-jj,  ijpfipji  ,,f  $32,018.  Deduction  of 

of  Hic  holdings  arc  at.  prices  sub-  -^'''dur  D.  Mniery.  presi-  .fajpj  m,  toss  on  sale  of  fixed  asset.s. 

Ily  lower  then  Hv(sc  obtain-  '  eorporalion,  makes  the  left  a  piofif,  and  loss  deficit  to  be 


ing  111  Hic  end  of  ihu  year.  j 

Malancc  shcpi  figures  for  thepasii 
2  yea,?  lompare  tis  follows:  ' 

AS.SET.S, 

1911  101) 


following  comments:  j  carried  t’onvard  at  $32.1)11.  production  values  at  the  slatutoi  .v 

Iho  valuation  of  iho  in\est-|  qj.j  jj-jp  halance  shcoi  loial  i$20.H718!i4  por  fine  ounce*, 

menis  of  > our  corporation  at  |  ,j|.  $256,351  compare  wiib  $2,606,581  imd  bereafter  the  values  will  there 
1  cceni be)-  .,1st,  19. ,3.  as  .shown  on  j  f9;;2,  total  current  assets  arc  down  (ore  he  given  in  I’anadian  funds, 
ilH-  balance  sheet  wa.s  $6,097,401,91  |  ot  $155,119  from  $492,282.  and  cur-  j  p,,  tlie  market  price  of  g,old  in  the 


making  a  net  operating  profit  Oi  at  least  $3  )  per  fine  ounce  for  gob! 

$52,868.  Dediictio.n  ot  interest  at  from  an.v  source.  arrangenieiH s 

$28,080:  bad  debts  at  ,$11,216.  do-  were  made  for  maikeiiiig  Ontario 

preefalion  at,  $30.00u  and  $15,500,  gold  In  New  5’ork,  T'rom  .April, 
being  provision  for  stands  and  racks.  19;::!.  wlien  the  Fniied  States  foi 
left  a  net  loss  for  Hie  year  of  sook  the  .gold  standard,  gold  had 
$34,958  Previous  balance  was  been  shipped  to  l.ond.')n.  vvlieve  an 
brought  forward  at  $2,910.  leaving  increasing  price  in  lornis  of  Iln- 

a  deficii  of  $32,018.  Deduction  of  Canadian  dollar  lias  been  received 

$593  us  loss  on  sale  of  fixed  asset.s.  ••it  now  appears  iliai  no  real  pur- 
left  a  pi  ofif,  and  loss  defit  it  to  be  1,,,?,.  ,.;,n  be  served  by  reporting 
carried  forward  at  $32.1)11.  production  values  at  the  slatutoi,' 


’’l)  lot  $155,119  from  $492,282.  and  cur-  j  p,,  the  market  price  of  g,old  in  the 

1  I24'l)8 ' Iiicludes,  at.  their  cost,  4,3.-)8.900  j  ,.pm  liabilities  off  to  $156,741  from  cnii.cd  Slates  or  other  market 

44.'888,'o}7  I ‘■‘"'"UI'  Corpora-  $190,787.  leaving  working  capital  of  ip,j,  pxpress  insiiranre,  trcainieni 

.  t.ion  s  own  income  bonds  purchased  |  $298,378  against  $301,495  in  precediug  cpiiin»  ’ch-ir»es” 

tt-';8.792,  a,  substantial  di.scouiiLs  and  held  !  vear.  '  '  dis- 


LocLbJ!?  ^  ^.^24'^)^“'.*.'^  includes,  at  their  cost,  $3.58.900  j  ,. pm  iiahililies  off  io"$l5(i.7n  from 


^ult  Ihat  kCLDSs  and  uer  irading  pro- { .R*** 
firs  have  fallen  i.o  a  more  marked  |  lncren^e  of  ove 
degree.  Alihougli  the  volume  of  *  *"  v<)liniic  o;  cNpo 
tuisine.ss  has  been  so  curtailed.  Hie  |  period  at  ..,.962,929 
;)•  lual  plant  operating  costs  pei'  unit  '  pared  with  ,  (.'i.i2,.)8. 
of  itrouuction  have  been  leduced  Pulp  i)'j)i)iis  in 
.oiisideiably,  showed  snhsiaut, 


Ibis  action  reduced  lieavy  annual  ex- 


i-xpoii-  during  Hie  Peri.^c  on  fleet  mainienauce. 


I  j’l  H  r  rj  n  rriuiit,< 

LIABILITIES 

ion 


til. '>71  471  t4').2  78.7')2  ; ill  sulistant iul  (liscouiit.s  and  belt 
.uncancelled  hy  Hie  corporation 


In  .lanuary,  the  three  gold  dis- 
The  piesi.Jcni.  'Theophile  Viaii.  in  irici.s.  Porcupine.  Kirkland  Ikike 


pared  with  ;;(.'i32,587  cwls. 

Pulp  l■^'j)Ol■ls  in  . lanuary  also 
showed  siibsiiint  lal  improv  emcnl 
when  iKnipared  wiih  the  same 
inoiilli  "f  19.“'  vear,  sulphite  .ind 


I'hx  Itiirileii  Heavy.  1  momii  ,,f  lewr,  siilpliile  and 

Yoiij-  aiieniioii  is  drawn  10  Hie  iioth  guides  of  sulphate  registei  iii-g 
tai  l  ihai  noi wiilislauding  1  lie  niule:  .a I  (  xpalision  in  value.  F\- 
gicat  rcduelioiis  in  operaiiug.  ad-  (im-is  ol  .-'ilphuie  pulp  vvere  sliarp- 
luinisi  I  a  t  ion  and  selling  ((jsts.  tlie  iv  higbci  than  Hiosc  lor  rtecember 
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'  '-ruz,  K  •  1-  i  _i  I  Ilf  .  I  vuMi.  iji  itiClS.  I'ni’Ciipim’.  r\!r:uuuu 

.■'’•'h  ,9,2  ieiatUin‘‘over''cosro;%N"02(i!459:33^  I  ^ 

'  '  mn.iaa'I  *  ''jonMOO  '"k""'"''  wiib  ibe  cash  ,  -.Not wiibsuinding  an  impoirant  |  I,';;.’;;..,  ,0"^  j’,,  lamiao"’  1933.  Iasi 

24.2(17]""  depo.s'l  a(  Hie  close  ot  Ihe  .vear,  .  juprp;,j,g  jp  |()p  volume  of  Hie  pro-  q  iinn;-,  ounces  of  cold  vvere 

-oum,’,  ^k2j*»l^'S.fi»5.n:k  was  equivalent  to  par  1 0,.,., io„  am,  a  eunsiderable  rediic- 1 

V')s-.9.c'  i.i24:(i8  corporations  iiuisluiid- '  ,  jon  in  the  co.sl  of  operations,  thci.^p.,.,  pp„'pps  of  silver  were  fx 

117.8')’  4(  88.8  017  '"k  iiicoine  bonds  and  $25.16  per  ■  pc,  loss,  after  creiKing  depceciaiion  ;  “  ’  m.mth  las, 

M.arc  on  .he  issued  class  A  shares,  and  other  reserves,  is  large,  Hum  !  J.  ^ 

)/5.47l  4(9J78.;'22  -The  coini.a.ntivclv  hicber  levels',,,,..  (O:!’  The  im n.-nve,ne,„  .'ear  production  totalled  $4.,)(16.44l 


.  Sales,  Profits  and  Working  Cap- 


"Tbp  compaiatively  higlier  levels  !  (bat  of  l!i;!2.  The  improvement 
of  sccuriiy  prices  which  nilcl  from  !  noticed  during  the  last  quarter  has 


ill  Ihe  standard  price  for  gold. 


item  1)1  municipal  and  provincial  $:;2:;,iin  as  rompared  wiili  $175. -1  Level  „r  n  , 'otiifield.  Moiiircal,  "r  ceirain  low-yield  and  non-in-  are  glad,  however,  lo  be  able,  lo  re-  '"Seriouslv  Affected  Bonds 

ta.xes.  wbuh  has  aivvays  formed  a  j  _  ;  \  |,.  fliitimun,  Yartiiouih  conic  proiliicing  invesinients.  Re-  port  that  ibis  iniprovcmeiit  has  been  ^  nous  y 

good  percentage  of  our  costs,  in-  rompa ''aiiv e  cx|)ori  figures  for  i,,ro,)i<,  Rio'mu  I  li<-  l  ii)aiici.ii  TiiKe.-.  1  _  .  invcsiuieiii  of  (hr  proceeds  in  care-  maintained  since  .Jaiiu.ny  1st,  1934.  |  _ 

<  roased  in  amount  from  1930  to.ihe  moiiHi  of  lanuary  and  for  Hie  ToroiKo.  Imp,  ov  emciii  in  sales  inn*  IV/I’ll  I  C  I  (^elected  bonds.  including'  “During  the  last  fiscal  year  your'  (Continued  I  roiii  I’agc.,.* 

19:13  by  20''r,  thus  going  against  the  ]_,  „i„n,hs  ended  .lanuary  ;!lst  arejand  earnings  is  leported  hy  Fanny  A  1  UU-ton  Mul  IS  tarly  bonds  of  the  Dominion  of  Canada  |  corpoiatloii  bad  pay  a  sum  of  that  this  discrepancy  will  bo  recti- 

Hendarid  making  tho  burden  heavier  .simwii  berewitb;  l^■allnel•  ('andy  Shops,  jm..  for  19.;:;,  Prosoect  For  Stadacona  prcforrcd  and  (omnion  shares,  .$133.268  111  taxes  of  all  sorts.  The  •  fled  liy  a  reduction  in  Hic  yields  of 

elsewhere.  Indirect  taxation  of  the  1,,.,.  .lan.  'as  compared  vvitli  1!,32.  *  improved  Hie  income  position  of  ihe  '  sales  lax.  6  per  ee.ni.,  and  Hie  lax  western  bends,  as  Hie  improved  t.ix 


as  fompared  vv  ilh  $175.- 


figures  for 
and  for  Ilie 


ital  All  Shown  at  Higher 
Level 

lf>roi)ti*  Ri4h*«ij  I  h**  l  inaiici'W  Time.'- 
'Toionio.  •  Improv emciii  in  sales 


■  ..III,--. I  ..ccoiin,.!  O'  seeoi  iiy  prices  vvnicn  i-oieo  non,  i  iioiiceo  nuring  me  last  quarter  nas  .  ” 

Two  new  ,lircctni-s  Imve  loiiied  Ihe  I'liic  during  the  year  en- j  not  been  siifficieiil  to  cover  me 

. .  (i  of  Ihe  conipaii.v  in  Hn-  per-  •'hleil  your  directors  to  effect  sales  1  deficit  of  Hie  rest  of  the  year.  M't  Inflation  Has  Not 

-on,  »r  H.  1;.  I'ockfield.  Moiiireal,  <eii,ain  low-yield  and  non-ln-  fire  glad,  however,  lo  be  able,  lo  re-  Seriously  A 

itnl  \  L.  riiipmun,  YarmouHi  conic  proiliicing  invesinients.  Re-  port  that  (his  iniprovcmeiit  has  liecn  nwu»  y 

iiivcr.imeni  of  ihr  proceeds  in  care-  maintained  since  .Jaiiu.ny  1st,  1934.  | 

A  izvzvi  Ha'll  I  c  I  selecied  bonds.  including'  “During  the  last  fiscal  year  your'  (Continued  I roi 


Hcnd  and  making  tho  burden  heavier  .sin.wn  herewith; 
elsewhere.  Indirect  taxation  of  the  ig„ 

I'omini'm  ( iitvernnieiit  (sales  lax,  for  I9:i 

cxamplei  continues  to  bulk  largely  ,,  * 
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ToihI 

I’ulp 

f;.T8‘J.4HO 

SulphaM 

32.'I,Ilt' 

SulphaU'  »»l  ■ 

1.206,721 

Sulphit#  iinlil. 

288.24:» 

Mof’liariif-al 

iit.;ni 

Scrt-or'iriKH 

1 7.086 

\*  or 

24.591 

'I'oi  h1 

1.974.064 

Total  1’  A  r  . 

8.7r>6.044 

I  Tanner  ('andy  Simps,  jm..  for  19.;:;, 
'as  compared  vvitb  l!i:;2. 

Sales  for  the  .vear  vvere  valued  al 
$3, 406, 988,  (onipared  wiili  $3.207. in.S 


lit  acHviiv  in  .-ii  adiici.iia 


improved  the  income  position  of  Hm  '  sales  lax.  per  ccni..  and  Hie  tax  western  bends,  as  Hie  improved  t.ix 

( oi  poration.  Net  profiis  toali/.cd  i  of  two  cenis  per  pound  011  siigir  re- I  pollecting  ability  and  lovvereil  costs 

is  from  siicli  sales  totalled  $403,227.47,  proseni  logeHier  more  than  len  per  of  (roveinmenl  in  Hiese.  piovinccs 


27,'.,I3'2 

tojiieliis  iKibod.v ,  is  in  connection  .^.,.,1,^1  k.ts'J.iso  ,>,7i2,89i  .'.,422,787  after  la.xes  10  .$21!i.255.  against  Slli. 

wiib  the  niultifai  lous  forms  and  re-  Pulp  k,-.)  w--i4'!  I'’'*-  Dm  of  the  year’s  prolii 

mi  ns  and  reglstiations  Dtccom- ■  ^  |  1  ■2o6’U*i'  i,226!4:!i  $9,666  w as  appropriated  for  [(referred 

l>anied  l)v  fees)  that  have  to  be  com-  suipino  u’ni.i  '28«!2l.'.  257,441  190.793  sinking  fund;  $10,364  for  purctiase  ol 

pK-ted  III  Older  lo  do  business  in  McHianiiai  'l-^'oKc  !  common  slia res  registered  in  name 

practically  aiiv  par,  of  Hio  country,  24^'.9i'  2T!.'!()(i  3.586  !  of  <  iirpoialion.  .$26,519  for  prolerred 

■■'Tlie  iiueresi  upon  tlie  com- 1  _  ,  LTrau,.  |L--..fp.  dividends,  and  .$97.!H7  for  comiii')ii 

p.iuy’s  issued  ami  oiiisiaiiding  i  T.-Ta!' p  a  »•  iit.vsisiJ  sjOLtso  e'.ii'so'.'oyii  dividends. 

lienniips  was  mei  in  full  during!  '  ’  'i2mr>nthB.  I2m<(nths.  j  'The  sirong  liquid  posiiion  ol 

Ihe  year  and  .“I2:t,2,t0,  forming:  '"‘'ipdlT'''  '‘"'uht"'  former  years  was  niaiiitained.  .NY  1 

pail  of  the  Mem  for  depreciation,,  pap.,i  working  capital  is  higher  at  .$1,18) 

represeul.s  the  .iruouni  contributed  j  NVwspritu .  *^;t’->7;24o-u -5 1  conipared  wiib  $1,119,710.  '  ur 

to  Hie  sinking  fund.  The  premium  others  .  3,34  .  ■  “  rent  assels  are  substantial  ai  $1 

upon  coupons  cashed  in  sierling  or  I  Toiti  .  7.3,7.5.5.825  83,788.960  27:!. ,585,  as  against  ciirreni  lialiiliio 

Fuiied  tslaies  currencies,  though  1  r’ulp  •1205', 7'.  •>  ms  p,.,  of  •$88.'-!21. 

noi  as  large  as  in  previous  yoais,  .  ,,]  ,  ri;44b:H7.9  jb.’.sTs.'526  '  The  balance  sheet  shows  giMalvvil 

amounted  lo  $21,802.  It  is  earnestly  ,  suiphitp 'unio  , . i*’'*!’!.';;  ii'-l'T’Hl  ■  t"  have  bcoii  lediP'ed  froiii  .$.i')ii."'" 

to  be  hoped  that  Ihis  charge  "P""  i  “Ivjoa  ‘’■''ttmi  I '"  ?!• 

the  company's  earnings  may  soon  ' 'k-. o,  i>.  202,750  73.768  I  — - 

"''■ln'?5'3r'.  ,«r  o  .m.ii  earams..  I  . ]  Mexico  Utility  Earnings 

the  amouuL  reecrved  for  depre(;ia- j  Total  p.  &  i* . »97.<i87,22o  $joi.3iii,4i9  j  Increased  During  December 

tion  was  uiado  to  equal  ihe  con- 1  _  _ _  !  . 

irlhulioD  to  the  binkiofi  fund*  This  |  Kinfliiciiil  rpaches  a  ^  ToionLo  Buiiiuit  iii<?  i  jnoncirti  Tii.t* 

,  year  the  amount  I'eaeryed  lor  depre- j interested,  Toronto.-Decrcased  ' ■ 

(  elation  is  a  figure  arnvad  «t  m  ao-  .nd  able  to  buv  investment  seeurl-  -Vlexico  ’liamways  and  -Mexir.i.) 
,-Cordance  ^Uh  -th)^  refluiromefnia-of  j  .  1  Light,  Heat  and  I’ower  are  .snowu 


2I8..M2  Hinouiiled  to  .$2Sti.25.'(.  and  piograiu  in.iugiimtcd  011  Hi*-  serve. 

.5,422,787  after  la. \cs  10  $219,255.  against  $117.  ••  ;  .m  level  i-;  upcliing  im  lirsi  “As  .tl  I lecember  31st.  193;;,  in- 

I67  34'i  1932.  Out  of  the  vet,  r’s  ptorii.  wiHiiti  Hic  m-xt  week  (,i  ,  v  ((smieiits  of  you,'  eorporalion  were 

9|’li25  $9,666  w as  appropriated  for  [(referred  i.  p  days.  I’rior  to  reat  bliig  ilie  divided  as  follows: 

•  98.793  sinking  fund ;  $10,364  for  puretiase  of  V,,  j  reju,  luinei  all/ed  /ones  T.  ii.  Monds .  3(i.2ii'r 

**'?!836 ■”**8 ces  registered  in  name  m  u.dii,  have  been  (  iit  show  in-  I’ri-feried  .Slocks .  2l.3,K/r 

3i586  !  of  ( iii  poialion.  $26,519  for  [ireferred  -.p.d  values  iu  gold.  'This  is  felt  '  ( Omuion  Stocks .  48.1:1'  , 

(iividends,  and  .$97.!H7  for  eomiuou  |,  ,1,,.  inanagcuK m  lo  be  a  fore-  '  ash . .  ..  .37'/r 

88o!o93  dividends.  ,i':ri(ier  of  a  heevipr-  coneeiii  r;u  ioq  - 

pnths.  j  'The  sHong  liquid  [(osiiion  of  should  he  leai  heil  wiHi  later,  lOO.uitCf 

,33**'  .'former  .years  was  niaiiitained.  .NY  1  li  . .  ]o|,nient  wotk.  Tlie  <  r.'(ss-eiii  li  is  iimlersiooil  Hiai  iiiteiesi 
working  capital  is  higher  at  $1,18.)  ,  |„,  iTinc-i  ioua,,|  \,,  v  o-n ,  otiligaiions  mamr|ng  on  the  iiieome 

:  25 1  coni|)are,l  with  $1,119,710.  '  ur  .  ,.  ,,  hcav  ih  miii  :  a!i/(  ,1  /oue  dO  hi)n(ls  of  Hie  eoriMualion  have  heeit 

"‘.'I  “  rent  assets  are  substantial  ai  $1  ,,  widHi  wa,  ii,  t  ,  t,\  ih,.  fiiU.c  met  to  dal,',  a  payment  of 

788.960  27.;. 585.  as  against  curreni  liabiliii,  ,  ,  .,,„d  d:-ili:u-.  Tie  ■  trLiipei- 1  c-  "'s'f  having  been  made  on  Febru 
'.IS,l9!),"f  '$88. ->21.  ('la!  b'.  (ili.  ic:  .'le'.o:;'  f,ii  ai'V  l.^tll,  l!(..l. 

(TS..526  'The  balance  sheet  shows  gimdw'.l  ii.vd  ii;,.  -..f,.,  jni,,,..!  - 


i;.!iiii('(l  to  Hie  fuel  that  Hie  (level-  which  amount  was  carried  into  re- ,  cent  of  the  turnover.  Kiidcr  pre. 


3i586  !  of  ( iii  poialion.  $26,519  for  [irelerred 
7-.  dividends,  and  .$97.!H7  for  eoniinon 


12  monthB.  12  monthB. 


The  strong  liquid  [losiiion 


rndcO  Ja-.  ended  . tan.  ,  maintained.  Nf  f  ,i 


11.440,879  JO..STS,.526 

3. 161. ',77  2.4.'i2,77l 

2,610.711  2,559,.', .14 


eni  conditions,  it  is  impossible  to 
pass  these  speei.ii  laxes  to  the  eon- 
sumer  In  tlioir  eiiiiiciy.  'The  iti  tnu 
faciurcrs  shoul'i  eoine  to  some 
agreement  on  this  [(oini. 

“Your  eorpoi‘iti‘>u  is  well  prepar¬ 
ed  lo  lake  adviiitla.ip  of  aiiv  i;!t- 
[U'ovenieui  in  the  ge.ieral  slate  of 
affairs.  II  had  to  face  heavy  obiiga- 


arc  more  .generally  realized. 

Tile  violent  ouipiirsls  of  rioting  in 
Paris  and  Austria,  have  reniaiiied 
local  ill  cliaracici.  and  acied  sonic 
vvliai  as  a  safety  valve  lo  Hie  eleelri 
fied  at nio.splierc  of  eoiitinenial  Fu 
rope.  'The  appidntment  of  ex-pre 
slcient  Douniergiie  as  [ireinier  a|)- 
[lears  lo  have  relieved  the  tension 


working  capital  is  higher  at  $1,18.) 

' -5 1  coni|)are,l  with  $l,119.7t((.  '  ur 

‘  jissets  are  substantial  ai  $1 

73,7.55.825  82,788^960  27:i. 585.  as  against  ciiireni  liabiliiK 

3  205.97.5  ''.MS.IO!)  ,  "f  '$88. . 121. 

IL440,H79  JO..STS..526  The  balance  sheet  shows  goouw'.i 

■'*•'*-•-11  ,  to  have  been  reduced  from  .$.5')n."'  ' 

2,610.711  2,o59,.,.l4  ,  ,, 

237,103  74,651  I  '"  •$*• 


lions  when  Hie  .  cduei ion  '  in  Hie  ;  in  Franco  and  the  c.iroiialion  of 
selling  price  was  necessarily  tol- '  I'Cing  Leo[)ol  ill.,  in  Hriissels,  took 
lowed  b.v  a  reduet'il  volume  of  [iro-  :  ()laee  witlioiil  any  untoward  iiici- 
fiis.  Tlie  return  on  Hie  produel  ion  dents.  'Those  serious  developnieiil.- 
lias  not  hci'it  suffici*  iii  lo  absorl)  Hie  -  in  Kuro|)e  b.nve  passed  vvitb  litileor 


123,871,395  $18,557,459  1  Mexico  Utility  Earnings 

*97.687,220  $101.346,419 1  [ncrcased  During  December 


Hiree  years,  vv  :i;)  (  v<;iy  cliuiice'  • 
vvlien  this  seelimi  is  o[)eued  up  ou 


ted  hv  Ihe  f'i'l.v  met  to  dale,  a  pa.vmein  ol  ,,f  iMaiiis  pure'ia.-e.l  no  eHlci  ""  invesiineni  iiiarkels 

truiicer  n..  "''2' ' , 'JJk  been  made  on  l-ebru  p,,.v;,i|-  i,e,.p. 

ii",r);:-  'm|"'V  •■'til.  19-H  j,m  io-da,v.  Your  iliieciors  .ire  siq.lv-'  .Salisfuclory  iiivesdncnt  is  now  a 

■:c;(  iiil(.i-|  '  iif<  ver.v  closely  ilic  imiiiy  prob'ems  |(robleui  in  Fnglaiid  and  in  Ihe  Fni- 

lilliin:  ami  i,,,six«i  <ii!Vi\  ihsixmn.s.  ,,|.  j.,  |,i|  jn,  i  hk  nt.  t,,,l  states.  Relatively,  pi  ices  in  ('an 

mm  ralized  v  .),.•..(()  ci  („,w  r((i;r'ii  (;((•-  -  .,fj„  „r<,  niueh  lower.  Improved  eon 

cv()5:j-,-iiii,  io''ja;‘i;c-^^'''om  ^(Iir'civ' I  XV  ool,  « '  (.1  f  '  II  a  VV  *•  «.  \  i  x .  (lilions  here  have  (•elcascl  larg«' 

■  silfHeieiili  1,,;^  il„;,  Moi,  11)1)0  (w,.  0,(1 1(00  I  previously  ft 

(ill  r,(r  ibeL'mo’  1(1  \  (iix-oiivi  (■  for  .gram  p,i'io7i,<  ..(  u.c.i  1 1  pi  c.si  o  (.<  .'-'.■iskai  •  j  served  for  unforeseen  contingciictc.s. 

:;iy  cliuiice'  •  - -  cii.-.viios  ,1  p  jji  1  vcai.  H).'  .-ictmii  money  in  addition  to  the  nor- 

o[)eued  up  ,(11.  .\l  this  level  Hie  veins  ba v e t  I,'.', .V-o'", fir, !1’  uial  ueenmula*i()ii  of  inveslmctu 


ond  d:'ili;ii’'.  The  itrLiipei- re.,  "'z' <  having 
Hia!  b'.  d:i-:ir;  ai'-.r);:-  op  ai'V  l-'dll.  193  1 

;:";(  !l  level  l  o  He-  ;■  ;-e;-|  illl,,).-  j  - 

(I  l.v  He-  (iiamomi  di  illim;  and  l.osi  V(i  , 

ri"  11.0  I'lc  ia;"a-  mim  ralized  v  .ov  ,1. 

lie  hv  dlifls  .-oil  el  OSS-CIU 1,  I'"'' a  iliii.g  fi'ii 


I"  qi)  I  le  i  li  ,!•  Illim  ralized  \  |,|....|UI  I.  I.uv.  Ilelg'll  lan- 

le  hy  (iliri;-  .'Oil  er()S:j-eu1  i,  lO'-vaillli.g  ri'iilii  V,|  lUiiii  VI  I  havi  Ui 

ijould  easily  limvim.  suffieieiili  fi'ii.f i,|.Vwh^^^^  w  ooTu 'ha i' i- 
ojieralc  a  Mluteo  mill  r.ir  HieL  ooie  in  \  iioeoiivi-r  for  gram. 


.Vlexico  Tianiways  and  .Mexieau 
Light,  Heal  and  Power  are  .showo 


"le  i;-li  lo  opt'f.tle  a  mill  scvarali  value  and  rommereia!  wiilHis,  in  oiu-  iimif 
i es  a:4  large.  Later,  develoimienl  i  instance,  vaJnes  of  $15.15  over  3  '  ifjil' 
"I  Ihe  11(00  foot  level  will  be  carried r  true  width  ot  16  feet.  Ii.,  n 


. . •  I-  I  MIA  Jil  tlUVIMlUll  lU  I  IH5  liUI  - 

Vi#  Id  liflii  •  ’  (M  J  .‘ffHI  »n  ♦H  H  ti  p  Ml  I  ,  ...  ..  , 

:.r  ■■(It  aaii Dn'iniis  10!-,  th.  19:,.'  iniai.  ""‘I  ucenmulatmn  ot  investment 
I'll.-  .<ii’ ■  i>  |■.■i•■lllHl :<■(,  111  PC!.:  was  .iiisi  fund*  is  seeking  .safe  investmeni. 
omtfi  Nwn  .iKiiiit  cu  iiiniisHoii'.  nr  ,]„j|  I].,,,  j|[)feiiec  (if  iiew  eaiillsl 

*')'(.  The  pinpmdno  nf  Uloicii  wnni  I88TIC.S  lius  prod;i(;ed  a  firm  market 
(■■'  (Ilf  whiiip  was  .■,((:'.. (ii'ii  pniiii'l.v  j  for  the  higheni  grade  aecurllles. 


REVENUE  CUT  OF 
C.S.L  OFFSET  BY  j 
LOWER  EXPENSES 


THE  FINANaAL  TIMES, MONTRBALMARCH  2.  1934 


^  BRITISH  AMERICAN  DONNACONA  PAPER 
oil  earned  $1.01  PROFITSDOWNAND  i 
.  _  SHARE  OF  STOCK  LIQUIDS  IMPROVE! 


«...  'vlilcJi  pcrloUlifcwa«  V»  y  V « Vi/  ■  v  i  M  I 

. - _ -  jof  '.In'  liii|K')iul  Oil  (^ompauy  and  '  at.  vui'l'jUB  unittont  braiipli-'  - — ^  --  ■— *« — ^  : 

Operating  Profit  of  $651,262  vice-pre.'idriu  or  the  international  I  ts.  until  he  went  to  l^'ort  ri'nuc9N,|  Compares  With  $0  Cants  in  Earnings  of  $1S0|306  Com. 

_  ii  r- . . .  ..  .  i..  nnAt^  . . . ....  ^f.v  1 _ l.l  ^  «  ...  "  ^...aa  *  I 


Compares  With  $561,214 

in  1932  I 

BANK  LOANS  REDUCED  ' 

Lower  Grain  Rates  Adverse ! 
Factor  —  Net  Loss  on  Year; 
Was  $2,095,275  —  Total 
Revenue  Ciff '$610,000 


Petroleum  ('ou)paiiy,  u  victim  of  :  Ont,,  In  1900,  ns  nuinager.  tie  held 
I  pneumonia  in  his  fifty-eighth  year,  '  the  posltioP  of  manager  at  Itevul- 
,  was  an  out.stjinding  figure  in  the  '  stoke,  B.l'.,  from  February,  1911, 
j  _ _ _  until  April,  1914,  when  he  was  ap- 


1932  —  Bark  Lean- 

duced  1V4  Mtll.'rrt 


*>‘*re  With  $241,393  in 
Preoeding  Year 


pointed" inspector  in  the  Cemrali  WORKING  CAPITAL  IJP  BANK  LOANS  CLEARED  UP! 

Western  District,  with  headduarters  • — — — — 

at  Winnipeg.  In  1016,  he  beouine|  Shown  $1,275,000  Higher  at  Working  Capital  Rlsaa  From 


Reduced  revenue  as  a  result  r.ii  jpp^  after  It  was  opened,  and 

low  grain  rates  but  an  increase  irij  1925.  was  made  assis 

operating  profits  effected  through  j  managfr  of^ihe^  bank  at 

loans  are  features  of  the  annuo' I  I  who  has  been  cletMod  a 

report  of  Canada  Steamships  Lint  iLjOUSE'  'jJjk  <-’hartered  Tnmr  A 

limited  for  the  year  ended  Decern  linlnmial  a'liVhidu'u 

Total  revenue  for  the  year  ai  sT,  in  1870,  he  weal  t<>  tin  C 

(59,680  compares  with  $8,069,790  m  I  of  eiglitcen  i 

Td*  withT7'^5S 

result  of  operating  profit  foi  ihi  1..  -  lidea  of  estaltlishnm  an  ( 

year  under  review  showed  an  m-;  ,jn  Canada  ami  in  IVl 

crease  at  $661,262,  as  contra.stcd  (  auadi.in  oil  refining  and  dlstribut-  opened  an  office  at  Ton 

with  $561,214  in  the  preceding  year.  '•»«  imjii.itrj  and  one  of  the  best  {present  compauv.  wliere 

Deduction  of  $1,062,880  as  unpaid 'knovn  of  tlie  country’s  big  indus- , 
interest  on  6  per  cent,  bonds  and  j  trial  e.vecutives;  his  name  also  car- 
$31,586  as  unpaid  interest  on  this  i’icd  importance  internationally  in 
uni^id  interest;  other  interest  at  the  oil  industry.  He  was  a  former 
$290,008;  bond  discount  at  S|  I’.oTuji'ewspaperman  havm.g  .gone  to  Tor- 
and  depreciation  at  $1,254,187.  left' onto  in  his  youth  from  Walkeiton 
a  net  loss  for  the  year  of  $2,095,275.  "here  he  was  born  and  serving  suc- 
Prevlous  deficit  was  brought  for-  cessively  on  the  Toronto  Star,  the 
ward  at  $2,783,492,  making  a  total  >lail  and  Empire  and  the  Globe,  lie 
deficit  as  at  December  31,  1933,  of  "as  financial  editor  of  ilie  Globe 
$4  878  768.  until  he  went  to  New  York  in  19 IS 

Profit  and  loss  account  figures-as  assistant  to  Walter  ti.  Teagle,  u|j- 
for  the  past  3  years  compare  as  Pointed  president  the  year  befote  oj 
follows;  Standard  Oil  Company  of  Ne.x 

1P33  i«3>  1981  Jersey,  and  who  had  been  previou.^lj 

$  s  president  of  the  Imperial  Oil  ''om- 

Tof.  rev. .  T.i.w.eso  Pany.  In  1919  Mr.  Ross  w  as  ap- 

I'^P .  6,808,418  7,508,.-)82  8,091, 13o  ri,! 


assistant  manager  at  Montreal  nnd  $4,375,227  --  SrnnU  Oc«Ii»«  $387,607  to  $543,603  — 

three  years  later,  manager  at  Sole*— Big  Trepsportatirn'  Inventorio*  Rodueod  To 

Kingston,  Ont.  Ho  assumed  tn«'  -  .  ® 

management  cf  the  Havana,  Cuba.'  having  9<3wl,*00 

brunch  in  June,  1920,  a  few  inontlih  -  y -  - - - 

after  it  was  opened,  and  in  January,  Bureea  IK«  Fin»noi«i  lieduced  profltB  but  A  tbAtp 

1926.  was  made  assisUnt  general  I'yionto.  —  .fucreaseJ  earnlngB,  a  i  Provemeat  in  llQuld  poiltlon  are  fea- 

manager  of  the  bank  at  Toronto.  sharp  reduction  of  1*4  million  dollars  itures  of  the  annual  report  of  Drana* 
^  ^  ,  ,1  cona  Paper  Company  for  1933.  Bank 


$387,607  to  $643,603  — 
Inventorie*  R^ueml  To 
$341,263 

Reduced  profits  but  a  abarp  Ini' 


\  1  Vnuwrii'tVi  r\t'  Writ  iwauB  ua>  o  ucvi*  eubiivijr  viiuiiuabVAAi 

i-h  4meSa^Oi^C•ompn^  substantial  cash  and ;  The  year’s  profile  at  $1.60,308  com- 

who  has  been^cleciod  a  diocior  of  assets  are  among  the  fea- ,  pared  with  $241,383  in  1933.  No 


lidea  of  estalilishing  an  oil  bii.«^iiicss  |  ,  aor.oco  ‘  'compare  a?  follnw*; 

ijn  Canada  ami  in  IVbrmiry  liiOG:'^  si  ait.  aggrCoating  $.,0J8,llo,  a, 

[Opened  an  oltic(‘  at  I’oronto  lor  ihei®^**i  well  over  a  half  million  dollars  j 

'present  compauv.  wliere  lie  son  ed  j  was  added  to  surplus.  jBond*ini.  ’.  !  .  . 

I  -  Profit  for  the  year  amounted  to  ! 

$1,451,630  compared  with  $4,378,521  in  'oepret.  re. . 

1932.  Deducting  debenture  interest' 
of  .$226,562,  Dominion  income  tax  of  |  _  Surplus  .  .... 

.$388,000.  and  depreciation  of  $1,176,-  . 

.6.11.  leaves  net  profit  of  $2,660,317.'  P.  a  l.  Bal 
compared  with  $2,602,742  in  1932.  ‘-.Vfier  adjustments 


110,308  241,383 

.  30.623  1 


op.  prtif . 

Deduct: 

65t.262 

561,214 

1:467,673 

Hond  int .  . 

•I,084.4«6 

1,176,662 

1.398.218 

Other  int 

t290,008 

197.514 

Pond  disc. . 

117,575 

1 1 7,57.> 

1 17,575 

r)eprcc.  .  .> 

1,254,487 

1.255,686 

1,262,339 

Surplus 

a2,095,27.) 

a2,186.226a$l,310,464 

Prev.  bal . . 

a2.783.492 

a597,267 

713,192 

!  W.  J.  Hanna,  and  was  appointed 
later  to  the  board  of  the  Interna¬ 
tional  Petroleum  Company.  In  1933 
he  was  elected  senior  vice-president 


150,308 

210,758 

no.ooo 

204,721 

308 

6.03  7 

-5.945 

6.253 

6,037 

0“  "heet.  current  as- 

i  idiiietmonta  mcome  tax  gp^j,  g^and  at  $580,233,  against  $700,- 

!adju.stment.s,  which  increases  total  fic, 


I  surplus  .$7,338,511. 

I  Profit  and  loss 
'compare  as  follows; 


Gross  proii: 

Dol).  int . 

Dpp .  . 

13oin.  incoTno  tar 

Net  profit 
Dividenda. 

Year  a  aurplus  . 

I 're  v.  DUrplu.. 


Inc.  ta.T  adjBt 
Deduct  goodwill 


accouui 

tlgUffS  ' 

153:t 

1 

1932  , 

$ 

5;  1 

4.451  „j3<> 

■1,1178.521  ' 

226,562 

■234.623  , 

J.176,65I 

1.201,155 

388.00U 

340.000  , 

•2.660.31; 

.’2.602.742  ' 

2.098.1  IS 

2,098,113  , 

562,204 

504,629 

6,810,80.5 

8.631,176  ■ 

7,373,009 

l'.185.805  ' 

34,498 

10,876  ! 
2,314,124  1 

7,338.511 

lare. 

•  jliare. 

6.810.800  1 
! 

,  681,  the  reduction  being  principally  j 
,  in  inventory.  Current  liabilities  at 
$36,632  compare  with  $313,074,  the 


$36,632.  Working  capital,  aceorti- 
ingly,  at  $543,603  is  substantially 
above  the  $387,607  reported  for  1932. 
Comparative  working  capital  fig  • 


36.63?  313,074 

343,603  ,387,607 


Apart  from  those  noted  above,  the 
'oalance  sheet  shows  few  important 


and  t,  '  a*4,878,768a$2,783,493  a$D97,368  ed  at  thaf  time.  He  was  the  author 

—  of  several  books  including  "The  Pe- 

•  Being  St ,052,880  interest  on  •>  PJ-  Irolcum  Industry  in  Canada”,  "The 

SSlorJi?a?d8p""c:‘boK‘Je,f^^^^  Evolution  of  thc  Petroleum  Indus-  as  Secretary-Ti  ea.Mii  ci .  vice-presi- ,  Changes  in  the  balance  M.eo,  in  .  chi n" 'I 

rBelnj  $117,560  interest  on  5  p.y.  debenture  try”,  and  a  history  of  the  Canadian  dent  for  many  year.-,  becoming  presi- 'ehuie  invc.srments  in  associated' con.  '  u It  lH'o  <  < «  ''  ‘ 

.«Wn|bonds  and  $172,447  other  .oterct,  Commerce.  dent  in  1927.  Mr.  I•:)lsw,.^.h  is  a  di-  panics  down  to  $r85S"’roml3::  '  Tt  $3Vl'2l3  et s'*  with 

islis  aaSfn",?  '‘’^e'  death  occurred  .suddenly this  Sem  of'  ,t'‘V;!'risl,'*'.tnSan  m\-e.Uodefd7wn  within ^I'fi  im':  >ompare 


ables  cut  to  $806,471  from  .$1,032,- 
619. 

Total  current  assets  are  up  at 
$2,131,578  from  $1,991,190  and  cur¬ 
rent  liabilities  are  up  $86,000  at 
-5,012,990. 

Comparative  working  capital  fig¬ 
ures  follow  herewith: 

7983  1932  193t 

$  .$  .$ 

Gr.  assets  .  2,131.578  1,991,190  2,528,239 

t'r.  liabs  .  5,012,990  4,424.021  4,364,309 

\V1(.  cap.  '2,881,412  °2,432.83I  *1, 836,070 

*  Excess  of  current  liabilities  over  current 
upsets. 

The  president,  W.  H.  Coverdale, 
ii  his  remarks  to  shareholders,  says 
11  part: 

"Vour  directors  submit  the  oom- 
iiany’s  twentieth  annual  report  and 
•statement  of  accounts.  The  total 
l•even1Ie  for  1933  amounted  to  $7,- 
159,680.  a  decrease  of  *610,115  from 
thc  previous  year  due  almost  en- 
rircly  to  low  rates  prevailing  for 
the  transportatLOD  of  grain. 


— ,  - o  —  - -  --  ,  .  .  .  .  ,  ,  3T'4  090  ,1.  .  —  •  '  oe  iiiiHiiciaj  siaiemcni  snows  a 

Canadian  Bank  of  Commerce  in'Noranda  Gold  Mines.  lumited.  in  the  prcvioiis  .rear,  while ;  profit  of  .$150,308.27  before  deprecia- 

1901,  after  having  had  six  j-ears’l  United  Utilities  and  Ser\ico  Cor- i  lialdliDes  of  .*4.1.36,845  are  tioii.  The  gross  revenue  for  the  i 


B.C.  GOVERNMENT 
WIU  PUT  TEETH 


LUMBER  TRADE  OF 
!  B.  COLUMBIA  SETS 


;  Current  liabiliiie? 
Net  x^orK.  can. 


IN  SOCIAL  UWS  AU  TIME  record; 


**«,.***©  ^ ^  — ....  —  rlrtii-Ti  «r  1-1  c'f.i  .  Lsuij.  I  at  aiKias  rtvGuue  lor  ine  I 

experience  in  the  Standard  Banx  of  poration,  Philadelphia.  ;  om  Sa.-f,  1.891.  year  was  considerablj-  reduced  from' 

- ^ - nrecZtmw  h!  "  orkiiig  capital  tig- ,  the  previous  year  owing  to  a  decline  i 

B.C.  GOVERNMENT  iLUMBER  TRADE  OF  ,,, 

'  _  _  .  Gerrciit  assets  8,512  07-  8  ^78  039  $^00  per  ton  trom  the  average  price 

mDITT  TUCTII  I  D  CCTC  4,136;843  3,’47i,’89i '  of  1932,  and  a  sharp  falling  off  in! 

lUl  lljljin  i  D,  l/ULUlrlDlil  OfiliJ  ;^ctworK.cwu.  ,  .'■'‘Tu  States 

!  _ L...  ’  ’  funds  during  the  last  six  months  of 

IN  SOCIAL  LAWS;  ALL  TIME  RECORD;  *“  "*  '  shririkage  was  overcome  through  j 

,  some  details  given  by  .\ir.  Ells- !  further  economies  in  the  company’s  j 
I  rsi  1  r  ^  •  worth,  following  (he  reading  of  the  ope.’-.a+ions,  so  that  the  net  profits 

Industrial  Relabons  Board  Plan-  January  bxports  Show  Gam  of  i  report  served  to  indicate  the  large  '  i<’flo<’t  the  large  reduction  in 

ned  and  Overhauling  of  In-  10,000,000  Feet  Over  scope  of  the  company’s  busine.s.s,  the  '  earnings.  The  current  asset.- 

I,e<rislntion  Previous  Month  manner  in  which  assets  were  writ-i^t  the  company  total  $580,235.00,  in-, 

dustrial  l^egwiation  rrevious  momn  ,  operating  econo- '  $5,$.69T.Oii  ca.sh  on  hand.  The 

Ktcrii/  I  AWS  PAIN  rPOIlwn'llU  CACT  effected  by  foresighted  expen- '  eurrent  liabilities  amount  to  $36.- 

NEW  WAGE  LAWh  v»AHN  tjKvJUlVLl  IN  EAST  ;  ditures  in  plant  and  eguipineut  dur-  033.00  showing  -$543,602.00  current 

-  '  - -  '  Ing  I9’J1  and  Ifi:J2.  lu  the  annual  ossets  over  current  liabilities,  an 

Vancouver  Bureau  The  Financial  Time*.  Veneouver  Bureau  The  Fin.incial  Timei.  report  for  1932  it  was  sllOWP  that  '  ement  Of  $156,000.00  in  the 

Vancouver. — British  rolumbia  is  viincouver.  —  Although  nev  jiro-  savings  in  transportation  costs  rine !  curretit  I'osition  of  thc  compan\  , 


10,000,000  Feet  Over 
Previous  Month 

GAIN  GROUND  IN  EAST 


scope  of  the  company’s  busines.s,  the  '  earnings.  The  current  asset.s 

manner  in  which  assets  were  ■virit-i*^^  company  total  $580,235.00,  in-, 

j  ten  down  and  the  operating  econo- '  $33,697.00  ca.sh  on  hand.  The 

I  lilies  effected  by  foresighted  expen- '  liabilities  amount  to  $36.- 

t  ditures  in  plant  and  eguipineut  thir-  633.00  showing  $543,602.00  current 
'ing  I9’J1  and  Ifi:J2.  lu  the  annual  over  current  liabilities,  an 

report  for  1932  it  was  shown  that '  ^’^iprovement  of  $156,000.00  in  the 


V«neouver  Bure.<u  The  Fin-incial  Timei.  report  for  1932  it  was  sllOWP  that  '  $156,000.00  in  tht 

Viincouver.  —  Although  new  pro-  savings  in  transportation  costs,  due ' I'osition  of  thc  company 


nrevious  vear  due  'ilniost  en-  *4)  have  an  industrial  relations  auction  ot  lo^s  has  been  liainpered  in  pan  to  the  con.struction  of  sea- ' 1933,  the  ratio  of  current  as- 
Iv  to  low  rates  nrovailine  for  board  and  a  coiiipiefe  overhauling  in  several  sect  ions  hy  loggers’ i  going  and  ituerlake  tankers,  had  ;  nn’ront  liabilities  inereasin.g 

'tnnqonrtation  of  "rain  "  of  Hi’  labor  and  industrial  legisla-  strikes,  Britisli  i  oliimbia  cominiies  been  large.  Transportation  costs  .from  2  1-4  to  1  to  16  to  1.  The  hank 

The  net  earninffc  for  the  rear  tlon.  The  iiresciit  se.ssioii  of  the  to  manufacture  and  ship  lumber  on  !  which  are  big  item  in  the  charges  loiios  which  stood  at  $184,500.00  at 

e-e  r„-n,-inieD  fer  Uenreeia t inn  legi.slaturc  "  u.s  oul.i  .'1  day  old  he-  a  scale  far  in  cvcc.s.s  of  any  recent  of  t’anadian  operations,  were  again  i  f he  end  of  1932  w  ere  'ully  paid  by 

abor  tiiolicy  figure.  lent  shaiply  in  193’3. 


i.efore  nrovidine  for  denreeWtion  legi.slature  wa.s  only  a  day  old  be-  a  scale  lUi  .  «,jy  recem  .  ui  cuuauian  operations,  were  again  i  me  ena  oi  1202  were  'uiij  i-aiu  oyi 

uetore  proviaing  tor  aepreciauon  »  Tattulo  labor  twlicy  Dgai’c.  I  cut  shaiply  in  193’3.  iJuly.  1933. 

cre1ist^or$\r06Toi^i  thV’ previous  Uegan  t^  II  was  an-  ^Vate^borne  shipniems  of  lumber'  Gasoline  sales  of  the  company  m  . 

veir  bond  and  other  interest  pt^d  nounced  tluil  the  Ic.gislatiqn  relat-  B.  (.  ,1,  January  set  another  1933  amounteil  to  76.299,642  gallons.  ?f96.0."0  for  deprecia- ' 

year,  bond  and  other  interest  pata  niininniiu  wages  and  hours  all-time  record.  I  against  84,033,927  gallons  in  lor-i  ifion  ot  properties  is  sufficieni  inas- 

amounted  to  $-90.-  p„tirely  changed.  The  total  foreign  sliiimicni  wa.s  Reduction  in  consumption  in  wesUwn  ,  reserves  for  deprecia- 1 

008  (with  Kingston  elevator  bond  of  " oU.  ia.is  83.507.000  board  feei.  showing  an  in-  Canada  was  the  primary  rliLn  fo^^ion  are  $8,294,547.00,  or  48  per  cent., 

inJerest  already  deducted  from  the  .  _  (.verv  industrv  in  the  pro-  crease  of  lO.iH'o.iiOO  feet  over  De- j  the  smullc:'  volume  sales,  while  of  the  company  s  depreciable  proper- ■ 

- .  i 

. .  CANADA  NORTHERN  i 

i.;;  "ii; daicdc  mvinFNn' 


Under  the  terms  of  thc  new  leg-  83,507,000  board  feel,  showing  an  in-  Canada  was  thc  primary  r€>ason  $8,294,547.00,  or  48  per  cent., 

■I'vtion  c-verv  industry  in  the  pro-  crease  of  lO.ooO.iiOO  feet  over  De- j  the  smullc:'  volume  sales,  while  of  the  company’s  depreciable  proper- ■ 


W'lgc  law  and  one  new  reaiure  is  "-'’o  uuu  u  nun  nmes  me  snip- ,  coiiinuuieu.  ,  i 

that  voiitbs  of  19  to  21  will  be  cov-  for  the.  corrospouding  period;  The  salc.s  of  all  products  for  1933  rANAnA  MnDTUlTDN  ' 

$]  66‘!-!ered  by  the  same  minimum  wa.ge  'n  1933.  ■  a.ggregatcd  117.238,389  gallons,  com-  Lnllnlln  nUlilllljlllI 

$1,663,  t  ,  ag  applv  to  women.  This  ,  •  he  most  notable  .cams  were  made  pared  "  ith  >118,130,299  the  year  he-  i 

•om  thei  jg  ..ime'd  at  thc  climina-  hj  South  Africa.  China  and  Anstrn- ,  fore.  The  value  of  all  sales  in  1933  PAICIlC  niVinPNn  ' 

I  ,,  ,  tion  of  the  preseni  practice  in  cer-  l*a.  blight  declines  were  shown  for  |  wa.<=  $18, 8S7.2S5,  comparing  with  $21.  U/lllj|j|}  l/lTll/Cnll' 


.78,  a  decrease  of  10,18o  from  the|  ,  a,pnilmcnt  is  aimed  at  thc  climina-  hj  South  Africa.  China  and  Anstrn-  fore.  The  value  of  all  sales  in  1933 

previous  year.  I‘  orcseni  practice  in  cer-  ha.  Slight  declines  were  shown  for  j  wa.<=  $]  8,8.87.285,  comparing  with  $21, 

"After  all  charges,  oond  discount,  -  replace  women  Ihe  United  Kingdom,  which  has  been,  31 0,904  in  1932.  The  fact  that  th" 

reserve  for  depreciation,  etc.,  tlier-’  ^  taking  the  bulk  of  the  business,  and  ■  company  was  able  to  show  a  gain  in 

.was  a  deficit  of  $2,005,275,  an  im-  :”,.„A.„ni.ired  bv  law  for  wo-  Japan.  Egypt  stepped  into  the  buy-  net  earnings,  notwithstanding  lower 

^  nrovATTiAnt  nf  5??)0.94n  over  llin  lilV-  Tnall  ^Vtic  ri-U  j  •  4$>«.  f/w  !  s^llos.  is  AttfihnfjihTii 


reserve  for  depreciation,  etc.,  tlier'^  vnima-  men  at  lower  wages  the  bulk  of  the  business,  and  ’  cunipanj-  was  able  to  show  u  gain  iu  ^  c*.  j  »i  j  ' 

was  a  deficit  of  $2,00,), 2. 5,  an  im-  " ^ r.uniired  bv  law  for  wo-  Japan.  Egypt  stepped  into  the  buy-  net  earnings,  notwithstanding  lower!  Common  Mock  riaced  On  9l| 
provement  of  *90,949  over  the  pre-  ’aau  rvtii  i  ing  column  during  the  pasi  week  for  I  sales,  is  attributable  to  economies  I  Basis  Agaisnt  80  Cents 

vious  year.  new  •'overnmeiit  is  determin-  first  time  in  yeans.  British  Col- { including  these  menUoned  above.  '  Previously  ! 

"Under  an  extraordinary  resolu-  ^  ,pgig.  umbia  enjoyed  a  good  trade  in  rail-;  Service  stations  owned  and  leased!  _  i 

lion  passed  by  the  holders  of  0%  ^  regarded  Dos  with  Egypt  .sonic  years  mcreased  in  1933  by  31  to  a  total  of  .vs  forecast  in  The  Financial  Tunes  1 

debenture  stock  the  company  is  re-  unenforceable  owing  hut  m  recent  y  ears  the  Egy;p-  aJl  stations.  -^,1  the  close  of  1933  of  December  22nd  last,  the  directors  ' 

heved  of  payments  under  the  sink-  ,,;.riarge  number  of  restrictive  ±-,’ mn  200  tank  trucks,  of  C  anada  Northern  Power  Corpora- ' 

mg  fund  provisions  of  the  fustic  nserted  from  time  to  time  s’e  'shipment  ol  I.OOO.OOo  feet  yvas  !  loO  flat  trucks  and  I06  salesmen’s  j  Don  have  increased  thc  dividend  on! 
deed  covering  this  issue  for  a  long  list  of  e.vemptions  and  ’o  that  eouniry  host  month  and  j  cars  W  hile  the  cost  ot  the  tank  ,  the  common  stock  from  80  cents  to 

riod  of  five  years  from  Augusti  if  J  ..  additional  orders  arc  pending.  trucks  was  $961,0.1  they  appear  in  ;  pgr  annum.  The  next  payment 

15,  1932,  or  until  interest  or  sinkin.g  ^pj  British  i  oliiml'ia  coiiMnues  to  be  |  the  book.s  at  $159.3.4.^  salesmen’s  1  rate  of  23  cents  will  be  made  on 


deed  covering  this  issue  for  a  l>e-l ,onK  list  of  e.vemptions  and  ’o  that  eouniry  la.st  month  and  j  cars  B  hile  the  cost  of  the  tank  ,  the  common  stock  from  80  cents  to 

riod  of  five  years  from  August  if  J  jj^ig  additional  orders  arc  pending.  trucks  was  $961,0.1  they  appear  in  ;  pgr  annum.  The  next  payment  | 

15,  1932,  or  until  interest  or  sinkin.g  ®P®Vf  British  i  oliiml'ia  coiiMnues  to  be  |  the  book.s  at  $159.3.4.  salesmen’s  1  ^t  rate  of  23  cents  will  be  made  on 

fund  payments  are.  resumed  ou  the  P*-'  ’  ,4.,,„tv  nitnisier  of  la-  '’'"a’s.  Wash-  cars,  yvhich  cost  $140,987  were  book-  ‘.vnril  25th,  to  shareholders  of  record 

6%  first  and  general  mortgage  gold  .  •  •  1  :  ■  .i,.  ington  state  and  Oregon,  whose  com- 1  ed  at  $<4..6.;  flat  leucks,  costing  \{:ircU  Slst. 

bonds,  whichever  period  is  shorter.  P®’’  j,,  ,,-iai  hoard*  wblcb  will  ad-  P'"®^  foreign  lumbi  r  trade  was  only  jvliu-88  are  booked  at  $p,009.  The  fhe  dividend  record  of  the  com- 

"Following  the  non-payment  of  pT:i  O  e  37,000.00.1  fee,  h.s.  ummh.  less  ,han  :  d,  ferenee  is  repr«  by  the  during  thc  past  five  year.s  has! 


the  6%  first  and  general  mortgage  |  “  ’  .  . 

bond  interest,  a  committee  of  first  ^ 

and  general  mortgage  bondholders 
was  formed  and  is  now  actin.g  in  ” 

their  behalf. 

"Kingston  elevator  first  niort-  .  ’.  ,  . 

gage  bonds  were  reduced  by  $36,500  ,  ... 

through  sinking  fund  operation  to  or  jtne 

*1,420,500.  x  ■ 

"No  dividends  were  paid  during  PoWCr  Co 
the  year  and  the  dividends  on  the  fi  P  C 
preference  stock  were  in  arrears  in  r-v.'' 

the  amount  of  21  Ir,  01  $3,150,000, 
at  December  21>  1933.  I'ov  tlie  s 


omic  council,  and  representatives  or  ^,,11 

w'omcn,  employers  and  labor.  trade  = 

Hon.  Gforge  S.  Pearson,  new  min- 
ister  of  labor,  is  given  credit  for 
most  of  the  nc"  labor  jirogramnie.  Africa 

_ _ _ _ _  AustraiuT 

Central  Ain*;* 

Power  Corp.  Group  Output 
5.6  P.C.  Higher  in  January 

,  -  South  Sed  I? 

.  ..  ,  United  kiriKdi 

I'ov  tlie  sixth  consecutive  month.  West  Indir,^  . 


4.;52;?48  migagcd  in  welfare  of  omptoyeg7in-  i  fhon7  ' 

5,760,867  9,-i6;.,3I6  ebidiug  group  imsurance  and  hnq7  ®  7 


88A84  •7;3:n8  Increased  distribution  of  shares  in  j  ^"‘"/ot-femi  to  shareholders  of  rec- 

'i'529n3'  SL-i-ta"  factor  -Oth.  1933,  to  sub- , 

1.108,131  1.520,273  coura^in^  tactor.  glares  of  the  com- 

-  Subs  antlal  reserves  had  been  set  nfu  v  on  the  basis  of  one  new  share  ' 


"The  company’s  property  lias  combined  power  mitpiit  for  .lanu-  -  -  bnbstantlal  reserves  had  been  set  011  thc  basis  of  one  new  share 

tieen  maintained  in  sound  physical  ary  of  the  companies  comprising  FAcroiit  <T.o'riiiN44  i\  aiA.viTOB.A  np  again.st  farm  credits  in  the  west. !  ,,ei-  share  for  each  20  com- i 

condition.  There  were  no  capital  the  Power  Corporation  group  .shows  \v'iniiii>*  12.  .Manitoba  ranks  third  the  g'jiares  held.  As  a  result  of  the 

expenditures  of  importance  during  a  substantial  Increase  over  the  cut-  among  tii'  provine.',s  as  a  producor  net  amount  of  this  account  left  on these  rights  the  number' 

:he  period  under  review.  put  for  the  corresponding  month  of  „^r'L;Vtput '^^oV’Tife  i^w^reHnerv  S  t h7ro‘*atos" ren Smre/ outstanding"  was  I 

‘'The  fleet  consists  of  one  liun-  the  previous  year.  January  s  total  iia\  m  $5ri8.yi;o  om  of  a  •  'i,  ^  *  A  ®  I  to  tuO.OOO. 

dred  and  three  steamships, of  which  of  159.355.50]  k.w.h.  was  8,482,961  CanadiHu  totiii  of  Mi.rMti.iHi.  ljuc-  tne  past  few  inomns  Tepresentedl  Towci  ("urporation  of  Canada; 

eighty-five  are  freight  and  eighteen  k.w.h.  over  thc  tottU  for  January,  Urns?  ter r Rories  In  v?7vi7o7  in”  !  Soltis  ever  6'1  per  cent  of  the  com- ! 

are  passenger  steamships.’’  1933,  an  increase  of  a.b  per  cent,  and  fonri.'r’s  prodnction  umounting  40  biicinr,„L  i'mon  ■-tock  of  Canada  Northern  Pow- 


%i5S^CI^A”  Stock  ArTnKYK;^M«.THKA.PURT  i  S" 

-  __january -  year  1.476  oo^an-going  vessels  bnnrld  nf  tb.»’  this  Source. 

_  .  XT  *1  1  O  n.  1911  called  at  the  Port  of  Jlontreal  —  the  to  purchase  bonds  Of  the  com-  . _ 

Toronto.  —  National  Sewer  Pipe  southern  Canada.  I3, 764.550  15,102.230  third  best  record  on  the,  lists  and  thc  pany  belOB'  par  thus  establishing  a  WXT  n  r- 

Co.  has  deferred  payment  of  the  Canada  Northern  42,802,250  39.196.190  best  year  .since  1928.  according  to  an  reserve  of  $36,928,  which  will  stand  F3IP1.0Tn!ll!,NT  GAIN  la  B.  G. 

diTTirland  on  thn  Class  "A”  sttvclr  East  Kootenay  .  7,062,864  4,976.940  official  report.  The  total  registered  .xp  comnanv  m  good  stead  if  Vancouver.  —  British  Columbia 

dlviaena  on  tno  Ciass  a  SIOCK,  q  c.  Power  .  .  .  42.690.087  42.807.900  tonnage  was  4.546,678,  which  com-  Die  Company  m  eOOQ  they  g^o,ved  a  gain  of  24.18i  of  employ- 

UBUally  declared  around  this  time,  Northern  B.C..  .  923,740  898.070  pares  with  4.250.426  the  year  before,  desire  to  purchase  further  bonds  for  ni^ent  from  April  Ist  to  December  1st 

until  such  times  as  the  company’s  Winnipeg  Electric  16,250,300  15.544.300  Among  the  high  tights  of  the  season,  redemption  above  par.  The  bonds  and  registered  the  greatest  propor- 

M.le8  Imoroved  sufficiently  to  n’ro-  Manitoba  Power.  35,596,000  32,052,000  it  is  noted  that  cattle,  flour,  hay,  but-  are  .selling  in  the  market  above  nar  ttonal  gain  of  any  province  In  Can- 

mies  impruveu  ouliicieuiiy  10  piu  Power  ,  265,800  295,000  ter  and  apple  exports  were  up  and  ___  in  bant-  i«  ada  between  the  years  low  and  high 

duoe  profit*  which  will  permit,  re-  .  ______  shipments  of  eggs  were  six  times  as  decrta..e  nk  loans  noints.  Payrolls  ■were  increased  by 

sumption  of  the  dividend  Total . 159,35^91  150,872,630  urge  as  the  year  before  was  $I.250,9<10  .(s  9*"'  ‘mployees 


;  the  largest  conniarative  increase  to  $5.5 
be  recorded  in  the  past  6  mouths.  a'-'c 
I  Comparative  figures  are  as  fol- 
j  lows; 

—January— 

*‘>34  1933  mil 


.ccordmg_to_U.c^^^  ^1- oah^ba.d,_  ^ announced  will  xnean  an 


.An  lit:  YliAII  .UO.\TREAB  PORT. 


Toronto.  —  National  Sewer  Pipe  southern  Canada.  I3, 764.550  15,102.230  third  best  record  on  the,  listw  and  the  pany  belOB'  par  thus  establishing  a 
io.  has  deferred  payment  of  the  Canada  Northern  42,802,250  39.196.190  beat  year  .since  1928.  according  to  an  reserve  of  $36,928,  which  will  stand 


dividend  on  the  Class  "A”  stock,  Powe*"*^ 
usually  declared  around  this  time,  Northern'^'B.C. . 


7,062,864 

42,690.087 

923,740 


the  Chartered  'rrust  ‘a  Executor  ‘"f®®  1933  financial  statement  was  paid,  as 

t’ompany.  is  a  pr.imiiiciit  ficure  m  '  of  B.  A.  Oil  Co.  Earnings,  after  de-  tiin  reserve  Vas  wrRten^f At  $& 
Imaucial  and  imlu.-'ti  lal  cticles  in  preciation  aud  income  tax.  were  000,  against  $204,721,  leaving  a  ffur- ; 

^  W  cllaiui.  Duiai  iu.  ■  meet  debenture  interest ,  plus  on  the  year's  operation*  of  $3,-; 

ill  18tC,  he  went  to  t.o  L  lilted  .staic.s  ,  ^23'  times  over-  net  available  for  '  308,  which,  added  to  previous  Burplu*  ' 

at  the  age  of  eigliteen  and  secured  ^  a^aitaDie  rot  u  .  w  for_.„j.d  after  readtuat- ■ 

a  thorough  mastcr.v  of  ilie  oil  husi-  common  shares  was  equal  to  $101  $5,945,  made  a  net  profit! 

ness,  being  nine  years  in  llic  service  |  per  share  compared  10  99  cents  per  and  loss  balance  of  $C,2&3  to  be  car-  ' 

of  the  Standard  Oil  I  'oinpany  of ;  share  in  the  preHous  j’ear.  After  I  ried  forward.  ! 

New \ork.  I"  lie  toncoived  ilie  paj-jnp,  I  Profit  and  loss  account  figures' 

lidea  of  estaltlishing  an  oil  bii.«^iiicss  |  ,  eonoco  ' compare  a?  follnw: ;  ; 

iin  Canada  and  m  l•■ehru;l^y  liiOG:'^  si  ait.  aggrCoating  $»,0J8,11o,  a,  ,o^3.  1952. 

lonened  an  oltice  .it  I’nronto  ior  the  1  sum  well  over  a  half  million  dollars!-  .  *  *  ; 
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511  PLACE  d'ARMES,  '.AOMTREAl. 


PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


STERLING  TRUSTS 

CORPORATION 

Batauce  Sheet.  December  31st.  1933 


ASSETS 

(  APITAL  ACCOL.Vi . 

Office  Premises . $  10.5,000.01* 

Real  Estate  held  (or  sale .  J10,8*)6.26 

’Ifortgages  and  Agreements.. .  504.71 1.32 

Bonds  and  Stocks .  34.88S.0I 

Loans  on  Bonds  and  Stocks. . .  1,878.70 

Loans  to  Estates  and  'Frusta. .  182,174.14 

Accounts  Receivable .  20,289.03 

Deposit  Vaults  and  Furniture.  20,488.64 

Com  on  Hand  and  in  Banks. .  18,812.64 

GUARANTEED  ACCOEM  : 

Mortgages . $  667,141.08 

Goyemment  and  Municipal 

Bonds .  109.638.24 

Other  Bends .  tS, 046.61 

Cosh  en  Hand  and  in  Banks...  3S,466.27 


$949,159.64 


ESTATES.  TRUSTS  AND  AGENCIES: 
Investments  end  Assets  held..  $9,688,202.25 
Cash  in  Banks . . .  33,464.10 


LIABILITIES 


$827.292220 

$9,691,666^15 

$11,468,098.19 


GAPITAL  ACCOUNT: 

Capital  Paid  Up. 

General  Reserve . 

Contingent  Reserves...., . 

Accounts  Paj-ablc . 

Profit  and  Loss . . . . 

GUAR.ANTEED  ACCOUVf; 
Guaranteed  TVast  Certificates* 
Trust  Savings . 

Estates.  TriisU  and  Agencies  , . , 


«.  H.  WAROROPb,  K.L... 
President 


.'90,083.43 

60.000.00 

89.529.53 

.3,8M.82 

5,675.86 


677,355.00 

149.737.20 


— -  $827,292.20 

.  89,691,666.35 

811.468.098.19 

CHAS.  BAUCKHAM. 
^mnaging  three toi 


Drive  in  and  Fill  Up 
at 

THE  WHITE  PUMP 


ETHYL 
BENZOL 
LUBRICANTS 
SPECIAL  PURPLE 
WHITE  GASOLINE 


CHAMPLAIN 

OIL  PRODUCTS 


LIMITED 


WINTER  SHIPPING 
A  GREAT  BOON  TO 
MARITIME  PORTS 

Bminets  at  Halifax  and  Saint 
John  Has  Exceeded 
Expectations 

importantIpayrolls 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  2.  1934 

Rise  in  Business  and  Prices  Gains  Momentum  in  U.S.  .  ,  ■— -■■■■-,1  -  nAlff 


Business  in  the  West 


n'cekl.T  t(c!part  of  the  CumuiHmm 
Credit  Men's  'I'm  Aseoolatloa. 


n iuilipe};'. —  ■V\  iio!ci:a]e  and  retail 
t;ov’eriC'.<  reported  a-*  inalntaiiiing  a 
, 'ft.'’  sat;al'aetoi'>  tohiiiie;  dry  souda 
allowing  iniproreiiient:  hoots  and 
-Oioes  iii!!.  liitvdrvare  lines  report  a 
little  more  acti^lt^.  Retail  trade 
generally  roiiiains  rather  qtiiel.  Col¬ 
lections  on  e.-Iiolcsalc  enrrent  ac- • 
I'Oiints  fair:  nothing  being  paid  on 
old  outstandings.  City  collections 
4'Jiel. 

Kegrioa. — Wholesale  trade  reports  a 


Amount  Expended  For  Wages  — _  _  _ _ 

in  January  Estimated  at  rhe  rise  in  hiisineB«  anri  I,,.  1  J  *  n  sliKhr'TmDio'vemenr  noied*^ over  last !  ’■'S® i  gold,  have  enjoyed  a  tainable  on  gold  shipped  to  the 

coen  nnn  ■  '  ,  •  business  and  putes  has  been  resumed  followiug  the  reae-  ‘‘“P' noiea  o\er  j...  „oints  unward  savs  the advance  and  the  market  has  rtnited  States  is  not  nearly  so  sub- 

$250,000, 000-^efitsArej  non  ^vhich  had  occurred  in  ihe  laiter  half  of  1033.  The  Brookmire  business  montS  business  letted  of  ih^Bank  been  strong  and  active.  SaSl  Jf  U  ^mSatcly  a^e 

Felt  by  Whole  Community  :  the  price  index  since  Deccnibe, .  ^Te  'reSts  Q^t'e  rSrgelieJea'J;  “rCtreal  All  Sees  indTcate  | - Sf  delluatlon  of  TheloBan  U  fs 

Mar.t.me  Burma  Thr  Financ.i  Timr.,.  I  figure  based  ou  weekly  statistics  available’ to  date  ^vealSia^*  thr^-'eater  i  and*^  countr^  meJehants  rS)o?t  '  JaKyTose  in^“  u!r40?rov^r  *the  i  Rl^  INCREASE  IN  Sl'^o^s' and^idskf 

Saint  John.  —  Business  has  been  I  Pyt  of  tbe  ground  lost  m  the  reaction  has  been  recovered.  Notable  among  ■  faj,  ivad^fair  at  nresent  month  in  1933.  Staple  andi*'*^  lllWlljnulj  111  «*..  - - - -  .... 

cry  good  at  both  the  ports  of  Saint]  the  other  elements  in  the  recent  economic  picture  has  been  the  marked  tions-wholesaip  f^rreni  aeVo  in  tJ  other  commodities  shared  in  the 
Inhn  unH  lT-ilifa.«r  sinnn  n-in^Av  i  ri«A  in  thn  honri  mni-kal  Ihiici  rofl In in,.r.Aooln«  _  lioas.  VVnOieSaie,  CUrreui.  aCtOUniS  I  _ ,  _ , 


BAROIIETER  OF  IS  srai 

TRADE  IS  srni  hskS!".=I  exportuk  com 

SHOWIIIC  CAI)ISjSs3=S-~  TO BIIITED  STATES 

- - -  I  5.14  on  '  February  17th.  French  - 

All  Indices  Indicate  Improve*  francs  declined  to  6.34.  but  subee-  But  Volume  Is  Smaller  In 
ment,  According  to  Bank  I  duently  io.se  to  6  Substantial  View  of  Lower  Price* 

n#  advauccs  took  place  in  the  currencies 

or  Montreal  of  all  the  Gold  Bloc  countries.  Both  ' 

-  governnient  and  corporation  bonds. !  -  .• 

LESS  UNEMPLOYMENT  |  following  the  recent  announcement  i  BALANCE  MAINTAINED 

... -  of  policy  by  the  President  of  the  I  - 

riie  trade  barometer  has  coutinu*  I  l-'blted  States  in  respect  to  the  re- 1  London.—  . Although  the  profit  oh- 


BAROMETER  OF 
TRADE  IS  STILL 
SHOWING  GAINSi 


ment,  According  to  Bank 
of  Montreal 

LESS  UNEMPLOYMENT 


LONDON  IS  snu 
I  EXPORTING  GOLD 
TO  UNITED  STATES 


View  of  Lower  Price* 
Prevailing 

BALANCE  MAINTAINED 


l^ondon.- Although  the  Miofii  oh- 


fax  since  the  winter  ri«6  in  the  bond  market,  thus  reflecting  increasing  investment  confidence,  i  satisfactorv  nothin-^  on  old  accounts-  and  only  the  slow  movement  of 

a  opened  last  fall,  so  I  Ihe  rise  should  continue  as  long  as  it  is  not  hindered  by  labor  troubles  at  I  ..-fati  Hfv’  falrlv  ”ood  ro3rv  wheat  prevented  a  still  more  ntrik-  j 
it  has  been  the  sub-!an  important  point— such  as  in  the  automobile  industry.  '  nrL«i',.jriiJ’«ii  ®  vuuuuy,  ^  increase,  though  in  the  case  of' 


lohn  and  Halifax  since  the  winter 
shipping  season  opened  last  fall,  so  ' 

much  so  that  it  has  been  the  sub-jan  important  point-such  as  in  the  automobile  industry.  '  n^kcticdTlv  ni‘r‘‘ '''  °  ’  . . ‘'Ming  Increase,  though  in  the  case  of  -  “TiTr  v  avaiUhii*  ihii  wofi 

tatiOTs  ^  ^  exceeded  expec- ,  w  ^  ^  -w-rrwv  |  hardware  business  reported  fairly  Paper  Indl»try—Co«I  <^ut  ly.  Because  of  the  fall  of  the  dollar 

To  take  but  an  instance:  the  port!  AT  THE  LOOK-OUT  whoTw^SocSs^alnv -Sod^  y®**- ^  Much  Greater  against  sterling,  lower  prices  no  ^ 

payroll  at  Saint  John  during  the  '  M.  M.M.  V-T  ^  J.  ,  J®'/’/ are  being  rwli/.ed.  the  range  of 

iilonth  of  .lanuary  is  estimated  at - - - - - -  Srai  ,S  trade  r«o?t^  fairlv  ‘"''V-  .  fluctuations  this  week  being  be 

around  $100,000  or  an  average  of  |  t,  .  «  .  on^*^** reported  fairly  $136,924,000,  a  circumstance  .  John,  —  The  Department  of  tween  1348  9d  a  fine  ounce  andlo..” 

about  $100  each  for  J.OuO  ivorkers,  j  (Continued  from  Page  1)  '  t  ry,  i93o,  $1,309,500.  In  the  city  of  J^lloofmns  fam  of  great  value  in  stablliing  the  Cana-  and  Mines  estimates  the  quan-  6d.  Imports  and  exports  of  gold 

.ind  for  the  same  month  at  Halifa.\  S.3%.  -while  a  pronounced  gain  '-“in®  «f  dollar  and  supporting  the  na-  l^her  to  be  cut  from  pro-  arc  about  balancing  because  of  ibe 

Ihe  estimate  is  that  stevedores  and,  also  shoiVn  in  the  volume  of  spccu- 1 ‘■^o.aOO  has  already  been  let  since,  ®®''®®coiif!"ue  *o  hold  up  credit  Bank  clearings  make  ''l“c*al  Crown  I-ands  in  the  1933-34  heavy  shipments  to  the  United 

other  workers  received  around  .«150.-  lative  trading.  The  advance  in  high  :  fhe  beginning  of  the  year  compared:  ®*®^®  favorable  comparison  with  last  year,  at  176,000  feet  including  saw-  states.  Imports  are  coming  from 

I'OO  in  remuneraiion.  I  liis  has  all,  [  grade  bond  prices,  indicating  con-  "'th  S5P0,5i")  in  1933.  Montreal!  ^  ®  as  do  bank  debits,  and  railway  earn-  PuJPwood,  etc.,  that  of  saw  logs  virtually  all  over  the  world,  while 

of  course,  gone  hand  in  hand  T\iTh  tinued  improvement  in  credit  condi- ,  fslaud  coves  very  close  with  a  total!  hnnt«  nmi  Mu*®  a>®  showing  substantial  gain.  «*®pe®efu«  estimated  at  114,000  feet,  exp^,.fg‘ ^  confined  largely  to  the 

Ihe  looking  afte:  of  a  much  larger  tions.  was  a  constructive  develop- !  of  $1,191,300.  Dominion  revenues  attest  the  larger  ^hioh  would  be  more  than  double  United  States 

volume  of  freiglii.  in  a  word  I'ne  ment  ;  ihe  yield  on  ^Ontario’s  drop-  Contemplated  work  throughout  showing  considerable' 'improvement  volume  of  domestic  business  by  in-  °k*i  nnn  "  The  Bank  of  France  now  is  losing 

shipping  season  ai  both  ports  has  ped  from  4.Tr|^  in  December  to  4.669^1  the  Dominion,  reported  for  the  first  ^ver  previous  month.  Collections  creased  receipts  from  Customs  diities  cut  JTn“  »  " 

been  real  .good  and  .at  times  the  port  ,n  .lanuary.  Bank  deposits  continue  time,  amounted  in  February.  to  f-i,.  sales  tax,  ordinary  revenue  hav-  ‘“®  cut  of  lOi,-  ( Bank  of  Fnaland  because  of 

facilities  have  been  overtaxed.  In  i,o  increase  and  mining  activities  are  $40,689,200.  This  is  the  highest  retail  ‘"S  $5,121,000  in  January  over  000,000  feet  was  68  Per  cent,  greater  |  [J® 

saint  John  there  is_an  insistent  de-  an  important  factor  in  the  improve-  monthly  total  recorded  since®  No-  t”vo  that  in  January  last  year  Annual  1^1®“.?®  ®®t  “ate  of  67,000  00^^^  j  lowetc?; 


N.B.  LUMBER  CUT 


AT  THE  LOOKOUT 


Paper  Indiutry — Coal  O^ut 
Much  Greater 

Maritime  Bureau  The  Financial  limes. 


Still  sufficiently  attractive,  taking 
all  costs  and  risks  into  account . 
All  supplies  offered  in  the  London 
market  continue  to  be  bought  for 
re-sale  to  interests  iu  the  United 
States. 

The  quantity  available  this  weel; 
has  been  rather  small  comparative¬ 
ly.  Because  of  the  fall  of  the  dollar 
against  sterling,  lower  prices  now 
are  being  realized,  the  range  of 
fluctuations  this  week  being  be 


Saint  John.  —  The  Department  of  tween  1348  9d  a  fine  ounce  and  137; 


niand  that  the  four  berths,  iinrcstor- ,n  general  condition 

ed  since  the  fire  of  1931,  be  rebuilt'  _ 

without  delay  as  facilities  are  inade- '  Remarkable  Increase 
quate  even  now  that  the  three  new  .  .  — 

piers  of  the  Navy  Island  development  tiectric  vmtput. 
have  been  put  into  commission.  ]  ,  entral  clCctrii  siaiiou 


-  nnA*^  February  amounts  to  $62,-  increase  over  same  period  last  year, 

markable  Increase  3t9,9(K»,  as  compared  with  $16,734.-  other  lines  showing  very  little  signs 

Electric  Output.  ^*^®  period  in  1933.  -An  of  improvement  and  are  moving  out 

indication  of  the  amount  of  wqrl{|very  slowly.  Very  little  being  paid 
entral  ciectru  siaiions  _ ^  '  to  be  proceeded  with  as  spring,  off  on  old  past  dues,  current  ac- 


f  the  commission  ano  arouno  tne  19,33  bv  20.676.00U  kilowatt  hours!  - 

of^^’nmuarv*  i^^o'^when^  times  •w'e^'e  '  Another  Increase 

good,  and' the  depression  had  not  ._,\^®  tilo^U' *"  ^****  ***^''®**®"’  ary  since ’'l930.  witfi’''shipm'ents'ap-  cords,  and  the  manufactured  pulp-  There  is  no  indication  as  yet  ibai 

c'oino  on  us.  In  January  of  1  Xnh^r  to  1OO47SO00  or  Although  unsupported  hx  funjiei  nvpr^h^^^  proximately  equal  to  producton.  **’®  Province,  the  United  SUtes  exchange  fund  i« 

Ihe  volume  of  business  handled  was  but’the  l®rge  commitments  from'  leading' e®i5Hni  ,ast  ^®eek^Geneianv  speak-  Impulse  to  business  is  given  by  the  **I®  operating  on  a  sufficient  scale  to 

122,475.  In  January.  1933,  a  total  by  J.lo-.uOO  co  last  week,  operations  im  fni  greater  stability  and  steadiness  of  amount  of  puipwood  manufactured  n  influence  the  exchange  position 

lonnage  of  90.675  tons  was  handled,  current  supplied  on-a  nno  lo  the  steel  industry  in  the  United' hfadinB-  nn  to  etnectations  and  in  commodity  prices.  The  Dominion  Bur-  tPo  province,  or  exported,  in  1933  be-  ^ny  attempt  to  arrest  the  interna 

General  freight,  according  to  a  re  ers  was  reduced  by  8.0o9,00(..  con-  ’o^tne  ‘J^thc  ^^''^H^holding  up  to  expec^a^^^^^  m  wholesale  prices  iof  o70.o90  cords  tional  flow  of  capital  started  by  the 

.ent  sUtcnient  issued  by  the  Saint ,  sequently  the  consumption  in  Fan-  capacity  highest  nowLahle  ^Colection^on  currUt  1“  January.  70.6,  is  nearly  seven  point*  *'j®  devaluation  of  thedollar  liv  theuse 

.rohn  Harbor  commission,  is  show- ;  ada  for  other  purposes  including  P®’,,  st  Augu,^' accorXg  ^t^^^  purchased  are  muc?b^^^^^  higher  than  a  year  ago.  In  this  re-  of  fo«d  ^ould  at  the  ^nomenI 

mg  around  a  .^6  per  ceut  increase  line  losses,  increased  0.^  magazine  Steel.  While  steel  makers  _  covery  farm  products,  notably  hogs  I  “®^®  ®.^oi  colonization  probably  be  a  waste  of  re.source.“. 

over  a  similar  period  of  last  year  re-  060  kilowatt  hours,  ov  ^.o  0®^  ce  .  p-rnofUno  an  aftivo  mnntii  ahouri  and  wheat,  have  participated,  and  “J ’*  IW*  or  100  these  forces  have  .subsiUcii 


tail  business  quiet.  Current,  account 
collections  very  fair  but  very  little 
being  vealiezd  on  old  accounts. 


volume  of  domestic  business  by  in-  The  Bank  of  France  now  is  losing 

creased  receipts  from  Customs  diities  ^®  SMOO.OOO  feeL^^  TA®  Sold  at  a  much  slower  rate,  while 

and  sales  tax,  ordinary  revenue  hav-  ‘“®  4^4- a ,1  cut  ot  l0<,-!*h-  Bank  of  Fnaland  because  of 

ing  risen  $5,121,000  in  January  over  000,000  feet  was  68  Per  cent,  greater  |  [J®  ®^  ®f 
Jthat  in  January  last  vear  Annual  f^an  the  estimate  of  67,000,000  feet,  yne  suspension  or  me  goto  sianaaia. 
ve'mber"  lo'^r'  ThrJotTi  ^oT'Van.T  rSirts  of  commem  al  corDorSs  **>«  amount  of  pulpwood  manu-  <»»®*  continues,  however, 

a^'  an/F:hrnar?aJ;o!f.lif°L-^“y:  betterment,  eithe?  if  the  P®P®®  ®®  P»lpwood  in  ‘®  “®\® 

wav  of  increase  nrofits  or  lessened  ^^e  province  last  near  was  22  per  reaching  it  from  inteinal  souitcs 
losLs.  The  abnormally  severe  win-  ®«“*'  greater  than  In  the  preceding  and  from  personal  importations  b> 
ter  weather  prevailing  in  the  central  >■«»[  and  pulpwood  exports  11  per  trav-ellers.  These  movements  of  gold 
and  eastern  provinces  has  had  ad-  cent,  greater  to  the  United  States  from  Uoudon 

vantages  in  larger  sales  of  heaveir  Details  of  paper  and  pulpwood ,  continue  as  long  as  the  ex- 
clothing.  of  which  stocks  bad  been  manufacture  in  the  province  in  1932  I  change  position  between  London 
well  depleted.  The  lumber  trade  lajt  year  show  that  466,301  cords  or  1  and  New  York  makes  shipmem.* 
holds  the  renewed  actirity  that  be-  233  million  feet  of  wood  ■were  manu- j  profitable,  which  means  that  ibe 
came  apparent  a  few  months  ago,  and  1  f®®*"®®**  f*^®  ®'^  P®^P  paper  j  dollar  must  come  appreciably  nea; 

the  production  of  newsprint  last '  ®f  f*^®  province  representing  |  er  its  theoretical  parity  with  ster- 
month  was  the  largest  in  any  Janu- 1  f**®  ^’®®  ®®°f'  increase,  or  88.014  ling  than  it  is  at  present. 


coino  on  US.  Jn  January  of  1929.,'“^^;** 
ilic  volume  of  business  handled  -was  , 

122,475.  In  January.  1933,  a  total  oy  Llo-.uio 
lonnage  of  90.675  tons  'was  handled,  current  su] 
General  freight,  according  to  a  re-  ers  was  rei 
cent  statement  issued  by  the  Saint ,  sequently  t.l 


over  a  similar  iieriod  of  last  year  re-  060  kilowatt  hours,  or  2.5  percent.  '«,r,nti,  oWouu 

presenting  an  increase  of  some  40,-  This,  however,  -was  below  the  cor-' ?>« 

1*00  tons,  at  the  Time  the  estimate  responding  figure  for  N’evember.  m  completing  shipments  foi  the 
was  given,  and  from  this  is  deduced  ‘  ^929,  hv  48,602,000  kilowatt  hours. '  quarter.  The  magazine  states 

a  belief  that  the  current  season  will  '  „j.  3  3  pej.  cent.,  the  boiler  consum-  **mt  a  Tenipoiaiy  lull  in  new  con- 
lie  one  of  the  best.  The  volume  of  tjpn  in  November,  1929,  being  onl>  Daei'iis  aniicipaied  pending  final 
freight  handled  over  the  Comniis-  104710000  kilowatt  hours.  determination  of  prices  and  formal 

.'ion's  piers  is  a  substantial  increase  rompared  with  the  January.  193 '>pc“"'8  of  books  for  the  second 

even  though  the  calendar  year  of  putppt  ti,e  total  was  up  by  331.900.-  ^  .  r  . 

1933  showed  an  increase  of  aroir.pl  .  ^  hours  or  24  per  ceur.  n  emcndous  rush  of  sbip- 

1  16,000  tons  compared  with  1932  .  putp^j  jegs  exports  -and  “'Cifs.  li.-j\vever."  the  magazine 

How  Benefits  Spread.  „„  .'oniiiuies  "such  as  ensued  last  De 

.\nd  so  the  story  goes,  steamships.  ^  q.,c  nqo  n-  i>er  cent  ceuibe’-  w  uen  users  were  gnen  the 

waiting  for  berths  both  at  Halifax  in  nmar'j  cpponuiiiiy  to  cover  first  quariei 

..„a  c.int  t„hn  n  vorv  hn,v  ,hinnin.  fhc  toUl  ^  uL^ds  a.  month  in  advance  of  price 

M an.>  lino  I  increases,  evidently  will  not  be 


1  16,000  tons  compared  with  1932  .  ...-nuj.  ipg 

Ho.  Bonoflt,  Spread.  ■"«  ‘f/  SrJZ 

.\nd  so  the  story  goes,  steamships. 
waiting  tor  berths  both  at  Halifax 

and  Saint  John,  a  very  busy  shipping  *  *4®  toUl  consump 
year  and  a  very  heavy  volume  of  increased  fiom 
freight  moving  inward  and  outward  hours  in  Janua'.'>  t^ 
and  'Widely  varied.  .And  what  is  by  ;'.7  per  cjnt.  and  id 
laken  as  a  happy  augui'V'  of  improve- ,  increase  was  14  per  l  en 

;Og  business  conditions  is  the  pro-  - 

nounced  increase  in  the  volume  of ;  Decided  Recovery 
package  freight.  !„  Employment. 

And  of  course.  10  bring  this  iu- 
creased  business  to  Saint  John  and  I'niploynient  repor 
Halifax,  many  freight  cars  a:e  need-  the  Dominion  Bureai 
ed  and  freight  trains  galore  have  from  8,463  firms  sho 
<  ome  and  gone,  and  keep  coming  and  tided  recovery  on  Fi 
going,  in  huge  niinibei's.  providing  vbe  regular  seasonal 


COAL  AND  COKE 
0U1MHIGHER 

Former  Advanced  22  P.C.  in 
January  and  Latter  at  Best 
Level  Since  1930 


covery  farm  products,  notably  hogs  I  ^®®t  “®‘*®  ®.'^^®®  probably  be  a  waste  of  resource.", 

and  wheat,  have  participated,  and  “  P®®®“®®  IWo  or  100  these  forces  have  .subsiUcii 

upon  the  whole,  farm  and  dairv  out-  vinua  veav*  vannrt  nar*  doubtless  can  exer:  .* 

‘  ,  ,  ,  '  .  i vious  year,  me  report  notes,  par-  «  ,  ,  ,  ,j.  — 

put  IS  realizing  better  prices.  Since  Hcmarly  in  the  northern  counties,  a  riTa^”  influence  .11  holding  a.o 
the  base  of  the  index  in  1926— 100,  steadily  growing  younger  population  ,1,  .  1 

there  IS  pt  a  long  climb  to  be  made  ^.hich  must,  of  necessity,  be  estab-  lucl'c'auons 

to  leacli  the  conditions  of  iliat  ijshed  and  this  population  is  rapidly  the  lepatiiati/jii  of  Lmteil 

year.  increasing.  Original  farms  in  these  States  capital  is  slowing  down,  pari 

Better  'rimes  AhHid.  districts  have  been  divided  and  sub-  because  cf  measures  taken  lu 

1  lieie  is  a  growing  conviction  that  divided  until  the  point  of  absorption  ch®cit  speculation  in  Wall  Streci 

business  is  entering  into  better  times,  lias  passed.  and  partly  because  of  the  desire  fm 

gradual  though  the  recovery  be.  and  The  department's  report  also  states  more  definite  Knowledge  as  tobov 

at  New  Brunswick’s  coal  produc-  fa';  the  devaluation  of  the  dolla;-  is 
in  increased  59  per  cent,  during  going  to  bring  about  a  real  recovery 


. . .  J  •  .  confidence  aids  in  reaching  the  ti'at  N’ew  Brunswick’s  coal  produc- 

quariei  Dtiawa.  -coal  production  111  can-  desired  end.  There  is  less  iiiieni*  tion  increased  59  per  cent,  during  going  to  bring  about  a  real  recover* 
of  price  during  .J^anuary  totalled  1,270,-  pjoyment.  Factories  are  extending  1933  and  the  output  was  the  largest  in  business  in  the  United  States 
not  be  “57  tons  or  22  per  cent,  above  jhe  ^heir  operations,  closed  mills  are  be-  *n  the  history  of  New  Brunswick.  Tn  Until  it  is  established  b.eyond  ai 

id.  steel  Jai"*''.'-  '933.  oulput  of  1,038.528,  jng  reopened.  Consumption  of  by-  the  central  area  a  total  of  269.499  question  that  the  dollar’s  dcvaiur 

Id  more  ^ui  4  per  cent,  below  the  five  year  dro-power  increases.  Foreign  ex-  tons  were  produced,  or  100,000  tons  tion  has  been  sufficient  there  alway." 

aterage  f-jr  the  month  of  1,327,098  change  is  more  stable.  The  output  more  than  in  1932,  with  about  51  per  will  be  a  fear  as  to  whether  funhei 

ions.  .Alberta  was  the  leading  pro-  of  manufactures  is  larger  and  more  cent,  being  absorbed  by  the  Cana-  devaluation  will  occur. 

ducing  province  with  au  output  of  normal  conditions  are  coming  about,  dian  National  and  the  Canadian  Va-  - 

533.793  tons;  Nova  Scotia  followed  Coal  production  in  Nova  Scotia  in-  cific  Railways,  and  5  per  cent,  used  i»hofit  for  b.  c  raii<r 
with  430,493.  British  Colu'mbia’s pro-  creased  in  January  and  emplovmieut  in  the  New  Brunswick  Power  Com-  , 

oi  the  duciion  of  150,716  was  21.9  per  conditions  in  that  province  are  re-  mission’s  plant,  opened  some  two 
he  Stau-,  cent,  higher  than  the  January,  1933.  ported  as  favorable.  The  silk  in-  years  ago,  at  Grand  Lake,  and  the  niately  .$73,000  on  opfrations  for  1?:::; 

•  r  New  total.  Saskatchewan  mines  produc-  dustries  are  fuliy  employed,  as  are  t.alance  is  used  principally  by  in-  as  compared  with  a  deficit  of  .$69.ou" 


.  - _  ,;iQ  cn.>  iioii  increases,  evidently  will  not  be 

hours  ID  Janu  .  .  Oue-liHi-  rhe  '^'^plicatcd  in  :\farch.  Instead,  steel 


consistent  upward  Irend 


package  freight.  !„  Employment.  To*lRun^nto^v 

And  of  course.  10  bring  this  iu-  F  ^  hv.  *  ®  Ku>»  *"*0  May. 

i  ieased  business  to  Saint  John  and  ‘'“2^'®''“®®^  Tn  its  weekly  sumiuuiy  ,.1  the 

Halifax,  many  freight  car:i  a:e  need-  the  dirttupri  m  verv  rip- i  S^neral  business  siiualion.  fhc  Stan- 

ed  and  freight  trains  galore  hare  from  showed  a  t eiy  de  statistics  Company,  of  New 

<ome  and  gone,  and  keep  coming  and  tided  tecove*>  Inezes' noted  at  A’ork.  currently  comments  .is  fol- 

going,  in  huge  nunibei'E.  piovuling  the  regular  sea  -chp  pc-  lows;  "Business  has  now  acquired 

additional  work  for  ra.way  men.  tbe  i..  qjg  „er-  so  much  momentum,  .ind  so  niany 

cp.ljing  back  into  service  meu  who  ported  staffs  aggregated  84b, 94o  per^  additional  siiniulams  to  activity 

iiad  been  laid  ofi.  an  mere-  Tanuarv  1  nav-  5'®^.  to  be  translated  inio  in- 

^  I  bus  does  the  How  o  tanaaian  ,  p^,  ,ent.  ®'®®^the  January  1  pay  _ 

tuisiness  tbrougii  Canad  an  po»t^ana  ..ftiia-  this  xras  tne  largesi,  9ain  i.  x  ai.  •  i 

.."er  Canadian  railways  benefit  Can- ]  * cn  February  1  in  the  years  ofl  vices,  that  there  is  every  prospect 
,idian  workmen  at  the  poiu'  o'’ :oad-  ^  which  commences  with  1921. peak  of  piiug 

_  .. _ ...  _ _  ,  u!-  lecora  wuu-i*  _  Kv-  which  norniallv  ciilniinates  with 


IMIOFIT  FOR  B.  C.  RAII.'R  .4  4  . 

Vancouver.  —  The  P.  G.  Ft.  Railnn. 
in  B.  C’.  will  pay  a  profit  of  approxi- 


ed  126.100,  a  decrease  of  three  per  textile  mills.  Production  of  motor  dustrial  concerns  and  instituiional  * 

cen.i  An  increase  of  13.9  per  cent.  ®a''s  is  running  ahead  of  last  year,  buildings.  The  nii’jer.s  employed  g|^rves.  =■  ' 


lows;  "Business  has  now  acquired  cen.i  -An  increase  of  13.9  per  cent.  ®ai's  's  tunning  aneaa  or  last  year.  Duiiamgs.  inc  miucis  cmpiovcu 

so  much  momentum,  and  so  many  was  recorded  in  New  Brunswick’s  "  bile  exports  in  January  had  a  value  number  about  1,000  I 

additional  siiniulams  to  activitv,  production  ot  29,065  tons.  of  $908,600  against  $367,800  in  ]9o3.  Ihe  report  states  that  the  S>P*um , 

have  yet  to  be  translated  into  in-  Imports  of  coal  into  tianada  in  ,  f'oreigii  commerce  of  Canada  in  industry  whch  's  ^Jgely  dependent  | 


'ing,  in  transit,  at  the  point  of  ship- { .®®®°’'“atest  recovery  indicated  by!  which  normally  culnunares  with  month  vvas  845,323^  Recei;  _  . . . .  . . . . .  . .  _  _ 

ment.  The  Ail  Red  route  is  a  bu.sy  .fviTis  reporting  for  February  l  Lastei.  will  be  p.olonged  into  May.  the  I  nited  fetetes  dui ing  the  month  toms  dutie.s  collected  were  22.205  lar-  ing  natural  gas  to  Moncton  and  other 
line  these  tlays  as  boili  C.  P.  K.  and  ,^-.pv-ous  ^ears  were  those  of  -5.-,  leasf.  jncltiaed  1(1.844  ions  oP  anthracite,  n-g,.  limount  than  a  year  aRo  -  the  places,  again  shOAV  a  decrease  j'l 

t V  X.  R.  officials  will  attest  and  as  is  ^  in  l^^Mand  1925.  re-'  "Oaring  the  past  week,  irade  ha*  :i35,09l  bitU!nin.ous  and  596  lignite,  y^yy  subsiantial  gain  in  over  production  amounting  to  about  5  pei* 

- -  . .  .,1,.  41.^  -.04  ana  -iD.o-  -  continued  to  gain  at  a  rapid  pace.  Importations  from  Great  Britain  four  vears.  feeni.  The  amount  of  crude  oil. 

specliveij.  latest  Steel  operations  have  risen  above  consisted  of  10,067  of  anthracite  .  •  „•  •  ,  handled  bv  the  company's  plant,  was 

The  45  per  cent,  of  capacity,  and  should  coal  and  4,050  of  bituminous.  Ux-  1307.839  gallons,  or  an  increase  of  58 

dale  was  „„gnjial  it  compared  ®'®®®  t®  ^  ®®*'  ®®®''  'jyeai’ly  ports  of  Canadian  coal  are  small,  .Mining  operations  are  fairiy  active  jper  cent,  over  1he  preceding  year, 

more  ‘  declines  record-  Ap''"-  Retail  trade  volumes  are  run-  amounting  to  about  18.000  tons  in  with  purticiilar  activity  in  gold  fields.  |  During  the  year  73  piospecling  li- 

tavorably  ^  r  I'cbi  uarvin  cent,  above  ilwse  of  a  January.  5.000  being  cleared  from  while  the  recent  rise  in  the  price  of  censes  were  issued  and  397  mining 

ed^at  the  b®»i  ■  ?  *  index  !  y^t'’  Carloadings  and  electric  Viaritime  ports  and  the  balance  silver  has  been  an  incentive  to  cii-  claims  recorded. 

19:11.  193-  100  power  output  have  again  shown  bet-  fr.om  ilie  uoris  of  .Vfanitobu  west-  'arged  mining  of  that  metal.  'ihe  - 

based  on  the  '  ‘  ^  .  iq.,..'  ler  Ihati  seasonally  expected  gains. Ward.  price  of  copper  has  not  recently  in-  ’I’R.VDF.  with  bk4'/,ii.  «i.4i>s. 

stood  ®”'  ®  !  Heavy  demand  for  textiles  assures  Froduciiuii  cf  194,957  tons  of  ‘-■'■e^sed.  but  production  enharges.  ex-  iHiawn.  --  ''anada  'V'P' 

compared  with  virtually  capacity  operaticus  .luring  coke  in  Canada  during  Januarv  was  January  increasing  to  183.-  lixx’ a.’'- 


proven  by  the  figures  .showing  the  ‘-’01 

very  great  increase  in  the  number  of  ®P.®.®;'  i^p,ovemeni  on  U.c 
H  eight  cars  coming  and  going  from  me  m  i  „  .ubstan 

the  Maritimes.  One  day  in  January  date  was  thereto  *;  m  la 

s,s\v  the  inoveraeni  of  1.4.’)0  freight,  more  lhau  ■  fipfiine-  re 

••ars  through  VIonctoii  the  U.  -N.  R.  favorably  vyitli  *^^1® ®®* 
Maritime  headquarters,  alone,  one  ed  at  the  ,  ‘  ....  ! 

train  consisting  of  30  cars  of  tropic  19:11.  1932  and  iJi'-  jn. 
fruit  unloaded  from  a  "West  Indies  based  on  the  l.il-.  aveiage  as 

boat  at  Halifax,  whilst  in  the  fiv.sr  stood  at  9]  4  on  I  eiiruary  i. 


cling  li- 
miiiiiig 


boat  at  Halifax,  whilst  in  the  fr.'.sr  stood  at  ®”' ®  ■  Heavy  demand  for  textiles  assures 

three  weeks  of  .fanuary  car  loading.s  compared  with  •.  •  t'pI  iMhi  v !  virtuallv  capaoitv  operati.ms  during 

III  the  New  Brunswick  division  o,  yini  77.0  at  'he  fi’.^i  o,  l  eoiudiy  several  monili.- 


Ihe  Canadian  Pacific  Railway  show-  ^ 
ed  an  increase  of  20  )iei'  cent  coui- 
pared  with  a  similar  period  la.sl  yea".  „ 
During  the  same  iieriod  an  average  ;  ^ 
of  144  C.  P.  I!,  car.s  entered  the  divi-  ' 
Sion  from  the  west  compared  with' 

.'in  .average  of  123  in  the  same  period  " 
of  last  vear.  nio.st  of  tliem  bringing*’^ 


and  77.0  at  'Uv  .eo.uc,, 

of  last  yea".  ... 

'I'be  manuftic'.u. 'll'-  Inuustries  re¬ 
torted  The  mo.-  pronounced  recov¬ 
ery  on  ['’ebnmi'.v  ihere  being  an 
increase  of  'J'-.s!.-.  per.'-'oiis  cr  .j.2 
p.c.  over  the  !i"ccc.iiiig  month.  Ibis 
improvement  cx.  ceded  the  average 
-ain  for  Feb'  laiy  i  in  the  .vears 


The  next  several  monili.-.  ilie  higliesi 

'»A11hougli  industry  is  now  leeling  since  .May. 
ilie  full  effects  of  the  use  of  gov-  were  made 
ernment  credit  as  a  siimulaiii.  ii  marked  an 


if  copper  has  not  recently  in-  'I'RyDF.  with  br4'/,ii.  «i.4i>s. 

1.  but  production  enlarges,  ex-  'Htawn.  —  I'auada  iinproveti  111 
n  r-iniiirv  inioe-sm-r  in  1.S'!-  expoi  t  t  rade  wifli  Brazil  in  19:.,'!  bv 
1  januaiyinci  easing  lo  iSo.-  .«;7t,0.0o0  to  *i.8'j7,ti8s  lu 

t.  troni  jo0.0j4  ci\t.  last  >car,  cording  lo  a  from  ili# 

value  To  $1,287,630  Irom  $779,-  nopartmenr  of  TrjKU  wnd  r(nvimAi’»;e 
Output  of  nickel  proceeds  on  fauadian  vvh-’al  le-i-ntor^d  tiK'  Bra- 


:okc  in  Canada  during  January  was  Pp5's  '«  January  increasing  lo  183.-  p'orc  thrii  $7ro.0o0  ir“  ii.897,.i8r  a 
lie  highest  reported  for  anv  mouth  cwt.  from  150.014  cwt.  last  year,  cording  to  a  slac'‘m''ni  I'rom  tin 
oiifp  M'n  Ct’O  whon  •’fiQ  f.':-  tnne  "Dd  in  \ aiue  To  ■$  1 .287,630  from  $779,-  nepartment  or  Trad*,  and  ConiiiiPiiic 

».do'  r„„'  ll.■•cml. »»  a;"?'',- .'rs";::'., 

narked  an  i  in  prove  me  m  of  3  per  scale.  ex)»oiis  m  Jauuaiy  f,f  tvvo  yoais.  in  isgij  cauadt 

•put  over  the  l-.0  4-.li  made  i„  Ion  liaviug  a  value  of  .$2.i82.l)12.  compar-  .shipped  .Mnt.noo  bii.almi.s  lo  ibai  .uui, 
.-Mr-  ■  vs-,,  o,'  .V  ♦  ^  ctl  $79.3.61,11  vast  vear.  Kxports  H.v.  bet  did  in.l  vxpoit  any  nn.ro  niiti 

Idiv  (>  ,1  vc.ii  a„0.  Output  111  the  .■  ph.j-pj  n.p  elapsed  n-u  months  "ben  205,:j:t2  bn.'liris  woi.-  ....mu 

lasiei  ii  ii'  Mviiices  advanced  to  58-  ,  -  .  7  , , a  ”  h,  inj;!  cyanada  exported  27;*.h:.i  i.ns 

1"0  in  lann-irv  frr....  " I  dniOUlUc.!  tO  $22,910.00(1.  ail  llicieasc  ,  ,,e|s.  valued  al  .4176.71:1 


boro  bet n-  m  ernment  creaii  as  a  siunulaiii.  it  marked  an  iinprovemcm  of  3  per  ”®  ®^l’,'.V-o..  ,  i'.l 

•oi-ia  ri*  '  becoming  obvious  ibai  ilic  time.  cent,  ovei  the  150,33(|  made  in  .Ian-  '■bb'O'l’ - 

mnntli  This  bistaui  when  ibe  bulk  of  uaiy  o’  a  vem  ago.  Output  in  the  $.9.j.6bl  .vast  yc'ar.  Kxpoits 

^'OUP  ^etu^iTuliIlou  ^mniU-' mr’.;  vv^slon, 'pi^;;; '.i^s^^o  "" 

metal,  textile.  ®f  ^^e  t  \VA.  which  has  contributed  18,94:.  ’'om  1,3,891  while  in  Ontario  'Fhe ‘rail wavs  bine  cxpo.  ieitcecl  im- 
establishments  '’®^'‘'V/®  "•‘®-  t''® ..®'"  i''''  ""'-s  httl_r_  changed  at  proved  traffic.  For  the  first  six 

wonhv  expan-  '®''  'iPSim.  Mhile  pii-  11...j8..  a  avainsf  1 .  .a.f.f.  During  weeks  oj'  1934.  car  loadings  totalled 


..  ‘.'-‘vW'Vu  u.  iiiv  .-aiui  ..uou  jiinibc.  esLablisiimonrs 

Harbor  Coinmisstou.  show  that  192  '  noieworthy  expan- 

>;rr4!>riiTi"  vi-'cmpI  s:  imrr  th’.s  iiniM  in  bliOvveu  tiic  _ 


seagoing  vesfsels  uiicci  this  pori  in  ^ 

that  year  as  coaiparcd  with  160  In  sion.  but  nan  ' 

1932.  of  which  total  287  were  British  in  upwa-iJ  movomen 
ships.  Imports  amounted  to  577,867 

ions  compared  with  554. 859  tons  in  Warm  Weather  in  West 
1'*32  and  c^xpoits.  jucludtng  grain.  Affects  Car  Loadings, 
were  663.283  tons  compared  with 

346.842  in  19.32.  Grain  deliveries  '  ar  loading'  c:  me  v\e 
irom  Saint  John  ;ii  1933  were  6,660,-  I'ebruarv  IT  vh:(ii  amount 


.  'ziliHii  ir.aikot  ill  Ifl.",::  .•cilor  uu  ab- 

.JilUUlUv  of  Iwo  yoaisj.  In  ('annclH 

compav-  shippotl  ."fOn.OOO  bii5»l»^Ls  to  lliai  coim- 


JOHN 
COTTON’S 
TOBACCOS 
“Scotland’s  Best" 

Merc  aclieclives  will  not  do 
justice  to  this  t'amous  tobacco 
whicli  i.s  recognized  b\’  con¬ 
noisseurs  as  the  zc'orld's  finest. 

lOHN  COTTON"  secret 
process  oi  blending  can  not 
be  equalled  and  makes  it  tlie 
friendliest,  smoothest,  mel¬ 
lowest  tobacco  voti  over 
smoked. 


outward  bound  freiglit  tor  this  port.  ^  ;h’r  the  group  of  fac-  ®  Oemobilualtou  cemi.er  and  m  westoni  provim 

The  .flsurcs  for  the  calendar  year  ®i®®®  i,;^iovn  ciit  metal  textile.  ®f  contributed  18,94:.  ’-oui  1,3,891  while  in  Oi 

ot  1933.  released  b\  the  Saint  .fohn  ' estabiishnionts  '®  "‘n-  t''P  'f'e  change 


vale  indusii'y  is  absorbing  woikcrs  .lanua”.' 


ii.monTA  Diinv  prodi  i 

Kdinonlon.  —  Th<'  finnl  riftinr*<a,  as 
:ii\4»n  in  III*’*  .Montlil.v  nuDplin  4>f 
\  C'l  irit  i  I  lira  I  Stat  i.'<1  sliow 

r'filuf  of  A Iberitt'.’S  duir.N  products  in 


IS  o!  ’  ‘inaUi«?n  296.8 15.  nn  iiK-i’COSo  of  50.148  curs  t9:rj  i»>  liavc  1.859. iTr».  cla.«.si- 


Affects  Car  Loadings. 

I  at'  loading'  <*:  the  week  ended 


in  large  volume,  it  still  remains  coal  ntiri  188.891  of  impoi  ted  coal  over  1<i33.  all  linc.s  of  freight  .«haring 

doubtful  whether  the  several  mil-  were  <a:l)L.nizcd  to  produce  lOi.'.j;  tu  tpe  gain,  the  l.irgc.si  single  .gains 

lions  of  I  'W  ,V  workers  to  be  releas-  tons  ..f  ,  Mke.  being  in  general  merchandise,  pulp¬ 
ed  by  -May  I  can  be  fully  absorbed  —  --  -  wood  and  miscellaneous  freight,  with 


over  19:,'j  alt  lines  of  frci*'li1  shuriji”;  f'^d  a-'  fullow,'.  i  reaiu^i  \  biiltor.  :.3,- 
i.  .1  2  .1  llCl,,iu  .  naiJiiB  dairy  butt.-r.  Sl.tSS.fUlO:  borne 

11  illG  ,Guni.  Iho  UU’I^C.Sl  single  niaU**  (’hocso.  .?«2.50U:  fRctorj  ulicci;''. 

being  in  general  mcrcliandisc.  pul))-  iiiit;,i77:  uii.scfiianeous  iact'oc.v  i>io- 

"  OOd  anti  niisCCllanCOUS  freight,  with  d'let.'.  witl.  Ilie  balance  re. 


In  three  strengths — 

Mild  »  Medium 
Strong 

1  Ounce  Tin  -  ‘40<' 

2  Ounce  Tin  -  30c 

4  Ounce  Tin  -  tHI.OO 


ARnmJi 


in  the  intervening  period. 

".Nuiiieroiis  unccriaintie.s.  iheic- 
foi'C.  are  involved  in  this  iransition 


.V.....  ...  'C'-.  - - -  i-",,!,.,!.  .-.M.mmted  trilti-  itU’C.  at  c  invoivea  in  idis  tian.siiioii 

roni  bain t  John  .ii  ]93:i  vvere  6.660,-  lebruar.v  1,  ‘  ‘  ^®®®'®®  process,  and  may  cause  some  hesi- 

98  bushels  compared  with  b,.ri0.861  9a2  cars,  vvc.c  bP"'.'®: ,  unev  as  rlie  normal  .sea.sonal  ini- 

n  1932.  During  1933  1.8.0O0  feet  years  toad.ngs  by  o.O..,  cat.'  and  •  Nevertheless  the  iiu- 

•)!  new  shed  space  was  added  to  the  beaviei  than  or  the  previous  week  r,.,.  cncencLf,,! 


.\ccoiding  to  ii.esent  indications, 
noth  the  ivvo  .great  .Atlantic  i>ort,s 
"ill  show  that  the  shippin.g  business 
It  the  1933-31  season  has  been 


"aier  front  ihcie  are  very  busy 
limes.  'J'hc  additional  trackage 
'pace  at  We.st  Saint  John  will  ac- 


.rcighi  car.s,  rpe  linking  up  of  the  | 


Undoubtedly 
wa’-m  "father 


o;  UC"  soeu  space  "  as  auuci  vu  luc  ueav  let  ma..  rn.,  , ,7 proved  prospects  for  sucee.ssful  gov- 

p.e,  tacll.ties  01  the  Harbor  uomm.s-  by  3q,  1  he  laiter  was  shgh^  Production  on  Up-grade  Wi 

'  Acco.dtng  to  p.eseiit  indications.  Im  ”.n’iex'  nm  hef  d^c^Uned:  Prelude  ^  ‘f ® -t®  P-’T-s*  Noted  in  Southern 

both  the  two  great  Atlantic  ports  bb.tig.  capital  market,  and  ilie  broadening  Section 

"111  show  that  the  shipping  business  Undoubtedly  the  PS<:ePtionally!  b^e  ®f 

imo'i"  tJe^S'!  ''"ri  m  eient  thS  «®®i!®®®®;^  fransUioii  will  he 'acrmmplished  \  alley  oroductio,,  ,s 

imong  tne  oesi.  .vi  piesent,  tuings  -i.-  « v  i  ihc  .iffecied  the  co'al  .  .  .  .....  ,  ,i..  ,,,  .  ,  , 

HIP  "hiiinmin-'"  'iiid  all  -ilon-"  "t..l  lias  aiiecieo  fii«iwith  a  minimum  of  difficulty.  1-'“  tvud  again,  due  to  new  we 

Hie  mimniin,.  and  aii  aion«_  tne  loadings  which  decreased  by  6461  biun.  h..r.M.i.,  . . 

.’me"  "t  'T'eaeSa  ...evioaa  'mek'.  .»4.  ,  '"eUar!?  !.„.  iK.I.I  a 

.»fO  a.  «  e.,t  Sainl  .lolin  »ill  ac- :  O  '""‘,,'“2  7i8t  Business  Index  "IC"  .,|.|..!ur»  CICM  a,«ii.i.i.,  ei.i 

commodate  a  very  large  number  of  I'^bier  in  both  divisions  ^llmn  last^  continue  to  vise  as  dri 

.rcighi  car.s,  rhe  linking  up  of  the  i  ’'®“®b  Uie  pmdt 

.-HTm-j ♦/-»»>  li*ic  rli.iilvinr)  +hA  flrmin  41<  caVS.  Ml  ()th€r  CODlinoditiGb ,  ®F.C  .of  l:mf»sfr»np- 


4M)\^  t^levdtor  lius  doubled  the  grain  uuiei  V  ,, 

handling  capacilv  of  Ihe  port  and  showed  increases.  misi^llaneoiiB 
now  practically  a  vast  area  of  the  •  fveiglii  continuing  in  the  lead  witn  i 
M  esi  Saint  John  trout  is  served  by  |  a  sam  of  2.356  cars. 


•p.c:.  of 

increase  or 
decrease 


u  esi  Saint  John  ti'ont  is  served  by  j  a  of  2.r,;j6  cai  s. 

iii  aiii  siii  veyors  in  addition  to  which  j  ^  - - 

work  was  rushed  completing  the  new  !  Good  Building  Program 
-Navy  i.sland  development  so  as  to  planned  For  Spring, 
meet  Ilic  demands  for  docking  ac- 

<  (imniodiition  during  the  present  sea-  fpite  of  the  continual! 

vere  winter  weather  nut 


WludesalH  Pricp. 
Gr»in  in  Store 
Feb.  ft. 

Wheal  , 


modiition  during  the  present  sea-  '«  of  the  continuance  of  sej  kmpioymeni 

vere  winter  weather  durin.g  the  t.onstijction 

_  month  of  February,  the  value  of 

..  contractB  awarded  throughout  Can-  ctumuiativc 

11.411,44  4  1  TIRS  won  ‘  '  a  da  amounted  lo  $5,635,100,  as  com-  f.KU,  Gro, 

t.id,r:^-°ei'v'  with  $3,149,300  in  February., 

an  '•'idcr  for  more  than  •’our  million,  1933.  a  saiD  of  78.9  p€r  cent.  I  ht  C.N.R.^Gro 

.teor-oted  ties  fov  the  China  P.ail" ay  '  $]2,3'38,000  for  the  first  two  c  V  R  net  I 

li^nskow.  Thia^'s  Of  the  .vear  is  almost  don-  Trade  in  Jan. 

ihc  first  oid^T  for  creoBoteci  ties  io‘ble  that  fpi*  the  same  period  iast  I 

hr-  placed  in  £>.  C.  for  the  Chin:t  mar-  :  imporw 

_ _ The  greatest  activity  4vas  in  tbe 

T4V  RFC£IPTS  HIGHER  '  Province  of  Ontario  with  a  total  of  I 

^  vJnr.n^.ve^^  cu'v  I  $3,628,600  Compared  with  $4,399,2001  Feb.  24 


Olh»*r  Grains 

24,2!l8,4«l 

.'ii.r* 

Pig  Iron — Dec 

.18,(il2 

-  4  4.1 

Steel--  Dec . 

S(I..5G9 

—  OS 

Kmployment — Fob 

61  4 

38.7 

I-’onstniction — F^b, 

5,63u,l00 

-1  78.9 

Car  Loading: 

Week  end.  Feb.  10 

■10,59.'. 

82  !> 

Cumulative 

•JO  0 

C.F.Il.  Gross  Weol. 
Feb. 14 

2.00.), 006 

■IU  1 

G.P.R.  net  Jan 

888,086 

IVOV 

TIIDkirn  1/IIIP17  rr/k  '-oal  and  lumber  following  tn|V. 

®''®'  IIIKIirK  VAI  I  P  Y  III  ! '"'h  I'lic  increases  have  been  “■ 

tion  T  niJlJU  I  1  v  Rfeudiiv  .gaining  momentiim.  rtiilvva,' 

lesi-  err  nr'P'rrn  t  l/O  ''"""■us'  keeping  pace.  Sonic  tiaffic 

im-  Af  r  KH  I  I  P  K  |l/l  Y\''‘as  come  to  tlic  I'aiiwuy.s  from  block- 

iiu-  UIjIIIjII  1//1 1  U  i(::v  of  irgUvvay.<  to  motor  vehicles. 

;ov-  -  - —  ' <  (msifiictoii  .irtiilc,  bulhilii.g 

1  a  Production  on  Up-grade  With  f'U'"''’'''''ina.  has  begun  the  yea:- 

Pro..'os*  i>^ted  in  Southern  $6.v:b;:; 

Section  1)0(1.  oi  "  hicii  linc^  wore  eii.ginoeiiir  .  • 

(lim  "  an  1  it  was  estimated  thai  couicui-  ^ 

,hed  Valiev  oroiJiu  ii(,M  (s  ..u  ‘  '’"t'act.s  at  Ilic  cml  of  Janu  , 

U.c  (ip-tu-ua  again,  -iue  to  new  weiis  “=«"("(  ; 

___  liavuig  iuven  bi'otigld  lu.  m  the  ■'•''bS.jOi  a  jear  ago.  ■  •  . 

,  .sou'.hc:-..  'oction  i  be  field  ..nu  ,,  ‘‘i  or(^l;uai'y  Doiu.n.on 

■  'there  appears  cvoi-v  assurance  l.ha' ,  '."'f"*”®"' 

culpui  w’l!  continue  to  vise  as  drill-' ,„p‘f  '^“^®‘;''  I 

_  if,.,.  ,  ,,,  ,  '  iniliiou  dollar.s  a  ew  iiionths  ago  to 

iv.?',,  '1  of  approximatciy  six  mil-' 

ir  hioii  dollars  al  the  cud  of  .fantiar}.  ' 

easpj  ,  im  compaianvelv  teceiK  oast. .and  have  led  lo  the  hope  that  the 
78  I.'.”*'  "tt  a  new  i  budget  may  b.dance  by  the  end  of, 

j  tta.'o  .))  Hte.  after  ti  loii-g  period  of  i  the  fiscal  vear.  Dominion  expend!- | 
half  -  1, (acted  developmrni ,  The|  lures  for  flie  vear  to  date  Imve  <le- 
.1  Ij'  sl;((k(ji:ti.v  oc  exploration  r  ,r  sov-i  (  lined  by  .8,3,847,00(1.  I 


Section 

I  uciiv:  \  ailey  produc  liot.  is  ..u 
U(c  (iii-iu-ud  again,  due  lo  new  "cU.s, 
haviii.g  i,ecn  bi'oiigld  lu,  m  iiip 
.sou'.i;c  :-ii  section  ■)'  i  lie  l  icl.l  and 
there  ;i|)|)ears  cvei->  assurance  i.iia'i 


WHEN 


SpiSa  BEGINNING 
CANzVDA  BEGAN 


'■lal  ■ears  was  attrilmtalde  p,  the,  , 

di-iKoralizeri  condition  c:'  mai  ket.sl  ^  I  he  Blink  Sfateiiienl. 

geiKially.  Outlets  for  iiapliilia  and'  -statenienf  of  the  cliariereil 

c.s  "lire  limited  and  uvcrproducfiuiv  b'tnks  at  the  close  of  December  di.s- 
'  Uie  I'liitcd  Stiite.s  liad  iis  .ie- ' 'wo  item.s  imlicutivc  of  busi- 


Ot\  Juuc  8,  18b6,  the  vear 
this  Companv  4vas 
fui'iiicd,  the  Legislature  of 
( ianarJu.  llicii  consisting  of 
Lppei*  and  Lower  Canada, 
iiiel  for  llic  lii'sl,  lime  at 
Oitaiva.  ^One  year  later  ^ 
(he  Dominion  of  Canada 
ennie  formally  into  exist- 


'1.4 \  RECE7IPTS  HIGHER. 

\ancou\ei.  “Vancouver  Fitj  1  fn,’.  Taniinrv  aTid  $9(6S  (MIO  for  Feh- 1  — Feb.  28 — 8  ceut*,  .N.Y. 

receipts  from  both  an  ear*  and  depo- |  lOl  January  ana  ?a4>0,iwu  ror  — F*b.  28— 4*4-;  canti,  n  v 

(Vit*  amountecl  to  ItfaZ-iSZ  in  January  |  ruary,  IP'JS.  Quebec  came  next  with;  Wheat— Feb.  28-  Vfa.J.  «7».  esnt*.  Wiiiipip»i{. 
1S;M  as  ngainsl  $.377,  K't  in  .lanuar.v  ti  sen  'rbo  rnnna-rv  Intel  fm- :  'As  comparnd  will)  wr responding  period  ta: 


C’.N'.R.  Gross  Week 
Fet).  21 

C.N'.R.  net  .Ian. 


Balance .  .  . 

Stork  Market:-- 

Shares  sold  week  end. 
Feb.  24 . 


XI  1  III  'ill 
.)7  .7  ’  vonir 


46.«62,01V 

a2..'!9I,12l 


The  miles t(jues  llial  mark  the 
Dominion’s  progress  mark 
also  tlic  development  of  the 
Britisii  -Arnerican  Bauk  Note 
Company,  Limited.  For  68 
years  this  all-Canudiaii  insti- 
•>.  tiition  has  kept  pace  ivilh 
A I  Canada’s  requirements 
Vl  for  expertly  engraved 
Wf  monetary  dociinicnls. 


le  NRV  'ind  le>v('h  ‘-'Mtanacd  .42.926,009.  Bank  ClCUi 

,0.(1  n  ”  l  -lanuary  showed  an  incrcas 

1  u  beuXs  .  .  ,1  ®''‘'  32  reporting  cities,  wit 

,  ‘^ibaiik  debits  to  inv'l.didual  account 


laT'i  #144.  hrbi.^iPifu  4'  el  •  •  32  repoliius  cities,  with  I 

t*  ii  in  rninfi  *^|bauk  debits  to  invlididiial  accounts* 

sun  I^ri'  T  nr  f"^Ki  ®®®' 1  -January  totalling  $2,600,000,000  as  i 

^  imp  ,„u  a,nd  a  piofiiable  price,  dustry  in  the  United  States  "on  thei 
sir,, Cue  are  al*'ead>  ap^rent  level’’,  and  as  the  period  cf  greater 
'Ste  of  real  profits,  following'  consumption  comes  ou  .still  better^ 
"'J?  veriod  of  dcstructivn  com-|  conditions  lookM  for  in  (In 


British  American  Bank  Note 

1  8  6  6  Company,  Limilecl  j  3  j 

iiuwABu  W,  Fitxow,  Pres,;  Chas.  G.  Cowan,  Vice  Prea.  mnd  Man,  Dir,; 
G.  Harold  Burland,  Sec.^Treaa. 


1110  Bank  of  Hamilton  Bid*. 

TORONTO 


HEAD  OF'FICE 

OTTAWA 


SIl  Fiaoo  d'Amrao 

.MONTREAL 
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FINE  STATEMENT 
IS  PRESENTED  BY 
IMPERIAL  TOBACCO 

N«t  ot  55  Cents  a  Shsu-e  Com-j 
pares  With  53  Cents  in 
1932 

IN  STRONG  POSITION 

Werldnc  Capital  Shown  at  $16, • 
623,942— Cash  Up  2  MiUion 
and  Inventories  Reduced  l^'s 
Million 

Higher  earnings,  a  stronger  wo:  k*, 
ing  position  and  a  substantial  in- 
rrease  in  surplus  i^re  factors  of  the 
financial  statement  of  Imperial  To¬ 
bacco  Company  of  Canada  liimited 


llie  ordinary  sliarns.  for  10:5:;,  was 
ilcf'lared.  togctlioi'  wiili  an  intprim 
ilitiilcnd  of  I-’',  i„,|-  cpnf.  ini  Hip 

coiimion.  '.Dill  |ia.\  yli!p  \lari  li  I . 

1"  slia rclinldci  s  r,f  I'Pcortl 
Mar(!lt  ill).  In  aiidii ion.  the  board 
declared  a  scnii-annnal  di-.  ;dend  of 
|nr  icni.  is)prlin.;;i  on  i  lie  paid 
11)1  iirplercncp  sliaics.  al.-v)  imyable 
March  :;i.  i:i::i,  record  .\l,arch  7. 

I  The  annual  general  niceling  is 
called  for  Wednesday.  .March  M.  ai 
11  a. in..  ai  ihe  coniiiany's  offieps 
in  .M on  1  real. 

NO  DIVIDE^  ON 
WALKER  COMMON 


STERLING  TRUSTS 
HAS  MAINTAINED 
STRONG  POSITION 

Assets  Under  Administration 
Increased  $51,814  to 
$9,691,666 

»  _ 1 _ 

PROFITS  REDUCED 


dii'PcLors  have  continued  to  puismp 
I  poljey  of  caution  in  regard  lo  in- 
lesiinents,  preferring  to  iuainia!ii 
■  I  rung  li(|uid  po.sitioii.  even  ai  ilu 
expense  of  carniuga  and  fc'l.  u 
'  icw  of  Inisiuess  conditions  nii); 
which  everyone  is  familiar,  ili,^: 
.'■aiisfacioi  y  progre.s.s  is  beini;  iiiaiie, 
and  iliai  with  an  iinproxed  oiitlool, 
for  IfCM.  increased  earnings  iiia.v  be 
expected." 

RUSSELL  Mors 

REPORTS  A  LOSS 


TRUST  COMPANY 
REPORTS  STRONG 
CASH  POSITION 

Trusts  &  Gunmntee  Assets  Un¬ 
der  Administration  Up 
$8,887,020 

PROFITS'OFF  SLIGHTLY 


rhl*  was  added  $t0il.897.  bi'Oiighlj 
forward  from  tbs  prsvious  year.  | 
naabiug  a.  total  of  f184^.5u7.  'I  bis  wbs 
appropriated  as  follows:  Dividends, 
$5tt,33<i;  federal  and  provincial  gus 
ernmeni  taxes,  8]1>i88;  carried  foi- 
ward  into  profit  and  loas  account. 
$114,00!!. 

Total  assets  now  under  adniinit; 
iration  of  the  conxpnny  amounl  to, 
$56,020,787  as  compared  with  ?43,- 
110.842.  representing  an  expanshm 
of  $11.SO».946. 


w/wnasrawsi  (he  annual  .slatemeiu  of  the  Sterling 

^  j  ,  ,  _  Trusts  Corporation  covering  the 

rrorits  at  taOOd  Lievel,|  But  year  1!)3:5.  The  several  separate  ac- 
Large  Cash  Outlays  Needed  counts  show  an  increase  in  cash 
in  United  States  while  investments-  in  bonds  increas- 

_  ed.  A  favorable  increase  also  oc- 

Toroni.  BurMu  Th.  Fintneui  iiax...  '■i""'"ed  in  estate  lru.sis  and  agencie.s. 


loioiilo  Bureau  I'he  ’ I  ir.ancial  Iiine^  I\Li1  vll  1  0  il  liVfcJU 

'I’oronio.  Mainienance  of  a  _  _  . 

strong  liouid  position  is  revealed  in  WiUys-Overland  to  be  Liquidat- 


Torant*  Bureau  The  FInancia 


ed  —  1934  Outlook 
Improved 

Iwiuiitu  Bureau  I  lie  1  in.-inctcil  Tui.e-. 

Toronto.  .\e(  gain  of  ihe  rtiisseli 
•Moioi'  I  'ar  I'o.  for  1933  ariioiintcd  to 


I'oronlo.— Although  current  earn-  '''I'le  earnings  were  lower,  ihe  com-  ^’>‘  :!7.j.  iiuulc  ii|i  of  dividends  fioin 


for  1933.  Xet  earnings  on  Ihe  coni-  >Dgs  of  Hiram  W'alker-Gooderham  &  P**''.'"  was  able  to  add  to  .surplus  after 

mon  atoek  are  equivalent  "  to  55  "oris.  Ltd.,  would  permit  a  payment  Payment  of  dividends. 

cents  a  share  as  compared  with  53  of  a  dividend  ou  the  common  stock  A"  increase  was  rMiown  in  capital 


'  aiiada  fycle  &  .Motor  t’o.  and  net 
levniiie  from  other  sec.uriti'ts.  .After 
providing  .$:’.b.701  for  depreciation  the 


Taisnt*  Buraau  Tfet  Finaatial  TIaiaa. 

"l.ifonto  Ptonounced  irapiovt-' 
u.ent  m  the  ca  li  post  I  on  o!  the 
Trusts  if  Glaraniee  Company.  Ltd., 
is-  rt'. ealeii  ni  the  amiiwil  si-iU— '  N«t 
iitent  for  the  year  19:53.  Puithase  of 
the  assets  and  .s.ooiiwilt  of  ihe  Union 
Trust  Company  is  reflecetd  in  the 
balance  sheet,  acquisition  havint 
leccuie  effective  as  at  Deteinber  .j. 
31st,  1933.  Karnings  were  moderate-  . 


ANGLO-NORWEGIAN 
REVENUE  HIGHER 


GENERAL  STEEL 
WARES  REPORTS 
WIDE  SALES  GAIN 

January  Up  39  P.C.  and  Fab 
ntary  50  P.C.,  Praaidant 
Newman  Tells  Meeting 

EXPENSEiTREDUCED 


of  $60,393  Compares 
With  $29,773  in  the  Pre- 
cediniT  Year 


Taranta  Buraau  Tha  Viaawctal  Tlaiaa. 

Toronto. — Anglo-Norwegian  Hold¬ 
ings,  Ltd.,  in  the  annual  report  for 


it  was  not  thought  advisaUle  lo  take  assets  from  S9l2.ii87 


cents  in  1932  '  '“ousnt  nnvtsabic  lo  take 

Xet  profit^for  the  year  were  $5.-  action  at  Ihe  present  time  in 

•>70,176,  against  $5,471,175  in  1932.  cash  outlays  needed  in  the 

Preference  dividends  absorbed $444.-  ^  •  S--  y**®  declared  at  a  directors" 

957.  leaving  a  balance  applicable  "'ceOng  here.  The  following  an- 

w  the  common  of  $5,225,219,  which  “""ncement  was  made  in  this  con- .  while  real  eslai-  held  for  .sale  in- 

was  Miiial  to  55  cents  a  share  on  "cction:  creased  lo  $110.,S!li;.  Mortgages  held 

the  sr^m-dinarv  shares  against  5:5  -  he  business  obtained  in  the  Unit- !  were  reduced  by  .si4.::ii::  to  .9129,334 
-oe-n  *“®'^**’  ed  States,  both  on  shipments  from' 

biS.SoO,  or  63  cents  a  ‘  \\ .i1k?rvil!e  and  'Toronto  and  on 

I9*>2.  After  deduction  of  ordm hi. \  manuiacUirins  an<I  blending  opera- 
di\idends  at  $3,307,861,  there  le-  iions  carried  on  in  the  United  States 
niaincd  a  net  surplus  on  the  .vear  uas  been  in  satisfactory  proportions, 
of  $1,917,358,  which  with  previous  resulting  in  substantial  profits. 

.vuriyius  brought  forwardj^  at  $7,875.-  ••.Apart  from  the  capital  otitlay.s  re- 
058,  made  a  total  of  $9,792,417.  out  utiired  to  finance  the  erection  of  our 
of  which  was  paid  a  final  dividend '  Peoria  plant,  heavy  cash  outlays  are 


*949.139.  t'otopeny  .showed  a  net  loss,  the  bal- 


.siicli  action  at  Ihe  present  time  in  Under  this  heading  ca.“h  showed  an  carried  forward  in  profit^  and 

view  of  cash  outlays  needed  in  the 'increase  of  $6,915  to  .*18,91:5  aud  ad- ,  falling  from  $430, 9il  to] 

U.  S..  it  was  declared  at  a  directors' '  vances  lo  estates,  iriist.s  and  ageu- ‘ On  preferred  shares  a| 
meeting  here.  The  following  an-'cies  were  $7.4li|  higher  at  $132,171  n’'’'ncnd  of  $51,000  was  paid  and 
noiineement  was  made  in  this  eon- !  while  real  estate  held  for  .sale  in-  nothing  on  the  common, 
nection:  creased  to  $1  lO.Shil.  .Mortgages  held 

■"The  business  obtained  in  the  Unit- !  were  reduced  hv  .9i4;;ii;:  to  .ST>')3';t  **ill>a'Overland  is  in  the  $.>o6.4l6  te¬ 
ed  States,  both  on  shipments  from  land  agreements  leceivahle  de.'r^as- ' 


ly  lower,  but  aPer  paying  dividends  Deesmber  3l8l, 

at  the  rat©  of  >  pet  shows  revenue  received  at  a 

patty  was  attie  to  add  $11,106.  toi  ^  $73,676,  made  up  of  $71,960 

surplits  account.  ,  ,  received  as  dividends,  after  allow- 

Ihe  cmnpany  started  the  ‘nrrenl,  ^i^^rence  in  exchange,  and 

year  with  the  scope  of  its  opeia-  *  received.  In 

t.ons  broadened  materiall.i.  previous  fiscal  year  total  reve- 

tates.  trusts  and  agency  account  was  *29.773.  dividends 

showed  r'lndy  and  tnvesiments  and  interest  $3.- 


\V.i1k'’rvil!e 


'Toronto  and 


also  is  sufficient  to  leduce  tlie.  value 


axailahle  for  depreciation  and  pos-  president  "T.  .A.  Russell  the  outlook 


in  ordinary  dividends. 
Profit  and  loss  account 


com  pa  re  aa 

follows; 

lf)3H 

19.32 

% 

% 

Vei  proiii« 

5.6(0,176 

5.471, 175 

Pref.  divids 

.  444.957 

397,324 

5.225.219 

5,073,850 

*  >rd.  divids 

.  3,807,861 

3.807,861 

Surplus 

.  1,917,358 

1.765.989 

Prev.  surp 

.  7.875,058 

7.762,999 

9.792.417 

9„528.989 

Final  divid 

.  1 .653,930 

1 ,6.53,930 

n  *  1.-  bal 

8,138,486 

7.875,058 

sions  who  demand  extended  credit 
figures- icrnis  involving  further  large  v-ash 
payments  for  United  Slates  goverii- 
ment  customs  and  internal  rt  etiiie 
i  taxes.  • 

bAH.HSi  ••■\vc  are  also  tarrying  stocks  of 
_ 'l  ..‘goods  in  many  di.stribiiiing  centres 


iio«  siaiitis  .(I  .Kuo.'ioM.  past  year.  Ihe  former  company 

In  guaranteed  at-couni.  an  iiK-rease  during  the  )»as:  year  showed  a  siiiail 
of  $12,011  occurred  in  iin esi nienis  jiiofii  afier  depreciation  and  a  divi- 
which  now  siaiuJ  at  -*124.685  of  which  idend  of  4  per  cent,  wa.s  paid.  'The 
$]i.i9.6:!8  is  represented  h\  (iovern-  latter  company  showed  a  small  pio- 


ment  and  .Municipal  bonds. 


duct  ion  was  shown 


fit  without  any  provision  for  depre- 


inoi-igages.  .  ciation.  Since  .lime  I  no  cars  were 


rou"hout  the  U’lited  States  wdiich  **"^1  interest  apiicaring  at  maide  by  Willys-Overland.  Ltd.,  and  j 

ventories  necessitate  the  same  -$<><>7,141  compared  with  .*678,134  a  the  plant  i.s  completely  closed,  fol-: 
aited  States  tax  pannents  year  ago.  (.ash  account  was  more  lowing  the  failiiie  of  the  1.  -lited  , 

•'"The  usual  quarterly  divitieiid  on  ,thau  doubled  at  $35,466.  making  total  I  States  itornpanv.  Ihe  t  anadian 
c  preferred  shares  was  declared  lassets  under  guaranteed  account ,  co'T>Ps“'J'  "ill  he  liquidated  aud  the. 


showed  funds  and  inveslment*^ 
amounting  lo  $52,717,489.  as  at  De-I 
cember  31st  last,  representing  an, 
increase  of  $8,887,020. 

Capital  assets  expanded  $48:;.86:>.; 
the  total  being  $2,695,602.  These 
comprise  mortgages,  *552,64:;.  an] 
increase  of  *574,43!)  over  the  year- 
before,  while  bonds  aud  di-heuluies 
were  *96.646  lower  ai  *624,174.  and 
stocks  held  were  reduced  by  $1.- 
417,  t,'>  *;i;:i.508.  (  ash  stoodi  at  $125.- 
158.  an  increase  over  the  previous 
year  of  .$27,532.  while  real  estate 
held  was  *58,598  higher  at  $322.- 
309,  Other  assets  showed  a  gain  of 
$21,9:55  to  $342,676.  No  change  was 
shown  in  office  premises,  etc.,  the' 
total  being  .*:531.161.. 

An  increase  in  tlie  capital  stock 
of  $570,000  to  a  total  of  $2,547,887 
is  attributable  to  the  stock  consid¬ 
eration  involved  in  the  purchase  of 
the  Union  Trusl^Conipany. 

Guaranteed  account  was  increas¬ 
ed  by  $2,539,054  to  a  total  of  .*!t.t)07.- 


i'or  previous  j-ear  on  Ordinary  Share*. 


payable  .March  15  next  to  sliarehold- '$827,293  against  *832.657 
ers  of  record  l-"ehruary  28.  But.  due  j  before, 
to  cash  requirements  above  indi- i  -Net  profits  foi  the 
cated.  while  the  earnings  of  the  com-  .deducting  management 


vear  Motor  ('a:  balance  sheet 

makes  full  provision  for  loss  n|  a 
ai  after  TCSiilt  of  this.  Mr.  Russell  states  1 
expenses  ■  ^'*’*’*  <<>»'  .  months  of  ilie 

j,h  the  I  yettf  resulted  in  Hie  greatest  de- 1 
jrward  '  'p  volume  of  bii.=  inpss  ex-  ; 

il  bip  during  Hie  depression  by; 

pj.  .-  I  the  three  companies  in  which  Russell 
I  .Motor  I  'o.  is  mainly  iuteresied. 


696.  In  ’this  account  riorigages  held 
totalled  $7,201,214.  representing  an 
increase  of  S2.:585.80.3.  Bonds  and  aptia'  » 


In  the  year  under  review,  general | 
expenses  amounted  to  $5,518.  dircc-| 
tors'  fees  (reserve")  $7,500  and  taxes. 
$365.  leaving  a  balance  being  net 
income  for  the  year,  of  $60,393..  asl 
against  $15,564  in  1932. 

'To  the  193:5  net  income  of  $60.- 
;',9:5  was  added  the  sum  of  $267,292,] 
being  surplus  brought  forward  from ; 
the  previous  year,  which  increased] 
the  stirpUis  account  to  $:527.685.  In| 
the  previous  year,  surplus  brought 
forward  totalled  .$361,101.  which, 
when  added  to  the  year's  net 
income  of  $15,564.  left  surplus  ac-; 
count  at  $376,660.  ' 

"The  company's  balance  sheet  j 
shows  current  assei.s  ai  a  total  of] 
*104.093.  made  up  of  $104,070  cash; 
and  *23  accounts  receivable.  Uiir-' 
teiii  liabilities,  made  up  of  accounts^ 
pa.vable.  total  $7,869. 

Investments  at  cost  are  sbown  at. 
$3,216,275.  making  total  assets  of’ 


On  the  balance  sheet,  the  cus-'  Pany  would  permit  a  payment  on  the  i ainounted  to  $27,290.  w  hu  h  with  the  I  t^e  vohi.  e  of  b  1  =  i 

lomary  strong  p-jsition  is  shown,  t'.omnion  .shares,  action  on  Hits  ques- ;  balance  of  $o.094  brought  forward  p^pej  dur  n<-  t  m  d^^^ 

I'lirronf  ot  siTOfiSSSs  pnm  HoH  WHS  deferred  at  this  111116.  The  from  19,32  made  Hie  loial  available  aunn^  iiie  nepi  e 

w  th  *^  66^416  whilfLrr^^^^^^^  company  for  appropriations  **:!2.38.-,.  oivi- j  l 

liabilities  at  $L342,64!  compare  'emains  at  practically  the  19:53  level."  j dends  of  $15,801  were  paid:  Domi- ! ^ ' 

with  *1  •>li  766  a  vear  ago  leaving  -  Provincial  and  business  taxes 

net  working  capital  at  ®  December o-itaw  a  M-AII*.  -  absorbed  $7  7;!7:  depreciation  on  safe  T.  G.  Bright  Declares 
-11  1Q*f>  ai  tls  S’lg  Q4!>  uffainat  *16-  Ottawa.  —  Heel  t»r  the  Bi-jtiali- •  deposit  vaults  and  oflif-e  equipment  ^1/  /“>  C*.  I 

-i  K6^;t  thJ  end  of’ •<'<"e„.,-  ie  running  $939;  uncolleciahle  fees  written  off  7^2C  OH  Common  StOck 

i.vi.bbo  at  me  ena  or  '  asn  Ottawa  now  picu-ing  up  >n  oo-. .  i„„vine  -i  fr...  - 

.stands  at  $5,805,886,  against  $3,726,-  His  Ma  jesty's  mail.  The  pog‘{  »2,231.  leaving  .i  lial.iiu  t  i  at  tied  foi  -  .--j.,,- 

660.  while  inventories  are  reduced  a]  Office  Department  adopted  the  [ward  of  *0.6.  .\ei  mirnuigs  he-  An  luicrtm  dividend  of  . 

-..J  o  K-if  •lOAosn-’-  beven  '  as  Hie  most  satisfactory  from  I  fore  charce.s.  a  vojn-  u-.-re  *12,-  per  share  haa  been  drclareb 
million  and  a  half  lo  $12,02d,3di  ,  ;  ,,,e  twin  points  of  view  of  efficiency  (541  n.-i-rhi  .(•  |  •,,mnanv  I  imito, 

Total  assets  at  $69,501,942  compare  1  and  economy  in  operation.  TheHo  Alls-  ”  '  ,  ,  .  1  ,  Bt  li-h  ^1  '  '  1  *  1 


londs  and  V'*'’*^**'  mn'"*'" 

debentures  held  were  reduced  by . ‘column 
“,0  ,,,  n-t  00-  serves  at  *4(9,81.1.  and  earned  stir- 

$38,0(1  to  a  lo.al  ot  *1.9(1, 98(,i  tio- cc: 

while  cash  showed  a  stibslaniial  in- 1  _ 

crease  of  S139.:502  to  a  total  of  —  •  *  e\cL 

$249,810.  Brewing  C'Orporntion  C/ir6r8 

Loans  made  i.y  Hie  compaii.v  on.  Cosgravc  Share  For  Share 

.sioc::s  and  bonds  were  reduced  diir-  ®  _ 

ing  the  year  Taraato  Buraau  The  FImbci*!  Tiia.a. 

On  Tlie  liahiliiies  .-(ide  of  Hie  -Joronio.  -  Brewing  Corporation 
guaranteed  account.  stood  triisj  ,-anada.  Ltd.,  are  forwarding  to 
funds  for  investment  of  $..t  4...4oo  shareholders  of  Cosgrave  Ex- 

an  iiureasi’  of  $l.;,8.t.8L  while  trust  Brewing  Co,  an  offer  to  ex- 

deposits  were  up  *n.->4.24b  to  $2.-  ,heir  shares  into  lho.se  of 

562.241.  largel.v  through  'fit*  I  Brewing  Corporation  on  a  share  for 
Trust  deposits  hein.g  assumed.  .--i,  nra-urina- 


l  otai  Rseei.s  «it  compare iumi  economy  m  op<'r«tion.  Aus-  r  i  •  i  i 

with  $69,069,593  at  the  end  of  19.32.  ‘fc  the  same  t.vpc  as  is  u.sed  by  :  (Jnc  of  ihT  iHxorahic  leauirr.s  oi 
I '  tr-Ai-binev  ^eswsites^  f * <r  Bi  itish  u.  P.  o.  aiid  AVarjthe  rcno”:  "  its  !ho  irn  lease  in 

lAJmparatlTe  workinp  capital  ng-  office,  one  of  Ihe^e  .•mail  cat?  i  «Rtale<5  tJiisis  *4ini  •i"en4ir-  til'  t^I 
Iires  follow  herewith:  oently  set  up  coast  to  roa.st  record,  I ^  J 

I98;i  I9.A-’  *  being  driven  from  Halifax  to  Van-  "14  <0  •*  total  of  *.  .h.t  I  .hl.h,  1  his  ac- 

n'  'j"  coiivci  in  one  li'.indiccl  and  foi-ty-five  younl  included  funds  jiiid  itivesl- 

utf.  »s»ei,s  .  IT.SSS.oSb  17.663,415  j  hours  and  fort*  ininute.s  actual  1  un- .  jjUjj  (he  book  vhIuo  oI  assets 

Ciirr  l!»b«  I.343.S44  1.211.755 1  ning  time.  The  total  distance  cov-  .  ,  .  ,  i  -  i- 

.  - j  ered  w-as  almost  4,250  miles,  of  which  i  held  for  aduiinisliation.  ren lizatioii 

Wo-k.  capital  .  .  _  I6.623,94^2  16,451,660  two  thirds  was  over  atrocious  roads.  «tnd  distribution  *9.658.2112.  and  $33.- 


,\i  a  meeting  of  the  directors  3  quarts  ' 
final  dividend  of  3*2  per  cent. on  entire  trip 


I  the  average  speed  being  34  miles  per  '  454  cash 
hour  white  only  86  gallons  of  fuel  and 
3  quarts  of  oil  were  used  for  the  '  omme 


<  ommeniing  ou  opeiailon: 
Wardrope.  president,  said: 


tigs,  lie-  An  iuicrini  dividend  of  T*:.  (-ent.s 

(go  u  (-rc  $12,-  per  share  haa  been  declared  tiy 'T.  (’,. 

Bright  S-  I'oinpaiiy.  Limitod  The 
iiir.s  of  conipaiiv  lias  also  declared  a  pa.v- 
-ase  in  '  iiieni  of  on  Hie  $lfiii  par  value 

of  *51.-  value  preferred  .stoc3.  Both  disiii- 
i  bis  ac-  hutioiis  arc  jia .table  .'lari-h  16.  to  re¬ 
invest-  cord  of  Kehniary  28. 

1  assets  Previously  the  coiiipau.'  paiil  I" 

ilizatioii  l(t  cents  a  share  011  coivimon  and 
nd  $33.-  2*4 ff  til  the  iccferred  Decenihei 

15  last, 

.  M',  Tl.  Both  stocks  are  listed  on  tlie 

"A'oiir  .Montreal  Curb  .Marker,  with  HlO.OOO 


Brewing  Corporation  Offers  | 
Cosgrave  Share  For  Share  | 

Tarsato  Buraau  Tha  Flaaacial  Tiniia. 

■J  oronio.  -  Brevving  Corporation  I 
of  Canada.  Ltd.,  are  forwarding  I0I 
tlie  shareholders  of  Cosgrave  Ex- 1 
port  Brewing  Co,  an  offer  to  ex-| 


Operations  for 
providing  for  a!) 


the  year,  after 
i-osts  of  nianage- 


Brew ing  Corporation  on  a  share  for| 
share  Basis.  Brewing  Corpoiation' 
have  increased  their  importam  e  in  , 
the  brewing  field  until  at  the  pres- 1 


men  .  directors  and  atidhors  fees.  ibeir  existing  capacity  i8| 

produced  a  net  profit  01  *81.610.  lo  goO.OOO  harrela  per  .vear,  while  Cos-l 

-  *  — ■  ;  graves  have  a  capacity  of  100.000  j 

shares  of  no  par  value  common  barrels  per  year.  Brewing  Corpora-! 
outstanding,  of  an  authorized  issue  tion  at  the  present  time  owns  35.- j 
of  300.000  shares  and  8.000  shares  OOO  shares  of  Cosgrave  Export 
of  preferred,  with  30.000  shares  au-'  Breieln*  Co.,  leaving  66,000  out-  ! 
thorized  standing.  Brewing  Corporation  now- 


Sales  of  General  Steel  Wares  in 
;  Doth  ,  January  and  Eebruary,  show  ed 
;  large  increases,  President  .lohn  < 

;  Newman  stated  at.  the  annual  geu 
]  erad  meeting  last  week.  The  monlii 
of  .Tanuary,  it  was  slate-1,  resulted  in 
a  gain  of  39  per  cent.,  w  hile  the 
total  for  the  first,  21  days  of  Febni 
ary  wa«  fully  50  per  cent,  ahead 
of  a  year  ago.  Mr  Newman  wen' 
on  to  add  that,  as  the  sales  expau 
I  Sion  indicated,  the  company'.^  out 
!  look  is  now  very  much  brighter: 

I  inventories  are  in  excellent  shap" 
and  collection*  are  satisfHctor.v. 

I  In  reviewing  the  past  year,  .Vi- 
■Newman  stated  that  the  impiove 
I  ment  was  principally  in  the  second 
I  half.  The  year's  total  sales  show 
'ed  only  a  .slight  increase,  bid  this, 
combined  with  a  reduction  in  ex 
penses  of  some  $158,900,  and  a  bet 
ter  margin  of  profit  on  sales,  was 
sufficient  to  cause  an  improvement 
in  operating  earnings  of  some  $679.- 
000  over  1932  results.  During  the 
year,  bonds  of  a  -par  value  of  $391. 
000  had  been  retired,  at  a.  coat  of 
$218,000.  this  resulting  in  a  capital 
profit  of  *17:5,01)0.  While  the  state 
ment  showed  no  provision  for  depre 
ciation  in  the  past,  year,  the  presi¬ 
dent,  pointed  out.  it  should  he  noted 
that  .$158,601*  had  been  expended 
during  the  year  on  niainienance  of 
plant,  machiuer.v.  etc.  'Ihe  year's 
intere.st,  charges  weie  lower  by  $67. 
000.  'Taxation  conliniied  a  hea>.' 
burden,  it  was  added,  last  year's  ia\ 
bill  amouniing  to  no  l2ss  than  $437. 
000.  .At  the  close  of  year,  the  <'oi.ii 
pany  had  a  total  of  2,439  employees, 
an  increase  of  13d  over  December  31. 
1932. 

The  meetms.  wiiicli  was  well  at 
tended,  adopted  unanimously  thcfiu 
ancial  slatenienl  and  directors'  re 
port.  .Auditor.s  were  re-elected,  an-l 
the  followng  board  returned  to  of 
flee,  without  change:  .fohu  ('.  .New 
man,  F  S.  (forrigan.  W.  S.  Hodseiis. 
John  McClary  Gunn.  F.  .M  •  Rn.ss.  II 
H.  Horsfall,  Hon.  G.  A'’  ScoH.  .aiid 
Hon.  Donat  Raymond. 

have  45$o  of  the  ic-ial  brewing  c,i 
pacify  in  Ontario,  with  two  plant- 
in  Toronto,  as  well  as  plant.'  in 
Ottawa,  Belleville,  Hamilton,  St. 
Uatbarines.  Walkerville.  Hoiulon. 
Windsor  and  also  a  )>lani  in  Winni¬ 
peg. 

The  present  offer  to  Cosgrave 
shareholders  holds  good  until  the 
31«t  day  of  March.  1934 

C.ATn.l5  KXPOR'rS  DOOBl.BU. 

Saint  John  —  c»t*,t»  shipmenrs  i<- 
date  thi.s  ssason  from  Saint  .Tohn  are 
about  double  w  nai.  they  wftr  for  the 
corre.vpotuling  period  last  season.  Hie 
Saint  .loll It  Harbor  Commission  -e 
ports.  I'D  lo  6'ebruaiy  loth,  7.15;' 
cattle  had  moved  thiough  the  poi  1 
since  the  start  of  the  season.  i.)n 
Pebt-uav.v  loth  last  year,  only  3. set 
cattle  had  been  shipped  to  "United 
Kingdom  markets  through  Saint 
John.  Total  shipments  for  last  .«eu 
sou  were  5.863  head 


Now..  •  a  Smarter,  Sturdier  Line  of  Trucks  from 

CANADA'S  GREAT  SALES  LEADER.' 


Chevrolet  “Pick-Up*'  Body  on 
Commercial  'i'ton  Chassi* 


isair7i;t 


Chevrolet  Sundard  Panel  Body 
on  Coramerciil  'Uton  Chassis 


Chevrolet  DcLuiC  Panel  Body 
on  Commercial  i-i't.un  Chassis 


TN  1933,  Chevrolet  solci  more  trucks  than  any 
*  other  manufacturer.  We  predict  even  greater 
success  for  these  new,  1934  Chevrolet  Trucks,  on 
display  to-day  at  dealers'  showrooms!  And  here’s 
why:  Chevrolet  offers  you  five  new,  improved  truck 
chassis  .  .  .  with  bigger,  smarter,  sturdier 
Chevrolet-built  bodies.  These  new  1934 
i  trucks  are  powered  by  a  new  design  of 

*  Chevrolet's  famous  truck  engine  .  .  .  giving 

more  torque,  more  power,  more  speed,  with 


even  greater  economy.  Frames  and  axles  —  trans¬ 
missions,  clutches  and  brakes — are  truck-built  and 
greatly  improved.  And  the  Chevrolet  cabs  are 
roomier  and  more  convenient.  See  these  new,  1934 
Chevrolet  Trucks  —  learn  the  typically  low  Chev¬ 
rolet  prices  —  today!  You  will  agree  thot  here  is 
something  new  in  the  truck  field  ...  a  bigger, 
sturdier  low-priced  truck  —  handsome,  fast— and 
a  record-breaker  for  economy! 


FIVE  NEW  CHASSIS 

%  to  5  Ion  capacity 


INCREASED  POWER 


MORE  TOROUE 


Chevrolet  Sedan  Delivery 

I  Passeneer  Car  Chassis  with  Knee-Action  Front  Wheel# 


PKOOl/CiD  [if  CANADA 


mm 


STRONGER  FRAMES 
AND  AXLES 


STURDIER  APPEARANCE 


Ci’vrof*  Canopy  Rapreas  1  -ton  Tim  k 


Utility  and  Gram  Body. 

I.W  '  Maple  Leal  .Mon  Clia^su  with  5  >pec(i  Tfau3BU3?i 


Stake  Body  with  50  '  Rack^. 

137"  Maple  Leaf  2-Lon  Cliai»9.B  w  ith  5-spce*i  Tiatisin:* 


Maple  Leaf  2-ton  Tractor  with  5-speed  Transmisstoa 
and  GM  5*ton  Semi-Trailer 


CHEVROLET  TRUCKS 


HEVROLFT  /A 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  2,  I/W 


f Itr  IFtitaitrisl  f intrs 


ing:  3a  companies  reporlecl  a  combined  revenue  of 
•5337,836.  i 

In  the  face  of  such  figures  there  is  room  for  ques-  , 
tion  as  to  the  number  of  tVe.stemers — keen  and  intel-  ■ 


The  Horns  of  a  Dilemma 


Piibli«li«d  Evtry  Friday  at  651  Craic  Street  Weat,  Montreal*  m 

by  tha  Montreal  Financial  Times  Publishln*  Company,  llgcnt  Citizens  as  we  knoW  them  to  be — Who  subscribe 


by  the  Montreal  Financial  Times 
Limited. 


R.  EMMET  COX . .  '  *"* _ _  *  g  have  a  great  deal  to  say— for  the  doing  so.  It  is,  however,  to  be  not-j 

DAVID  BURNSIDE . General  Manager  ^  I  nroblem.  from  the  sUndpoint  of  the  ed  that  while  Canada,  with  contin-! 

- ^ - .  The  C.  C.  F.— Stranire  Bedfellows.  ;  jeavs.  it  becomes  iitieas-  interests  of  the  Domln-  ued  governmental  and  municipal 

J.  W.  TYSON  -  Editor-in-Chief  and  Managing  Editor  *  '  ^  ingly  obvious  that  (  auada  lias  not  essentially  scientific  In  char-  deficits  to  be  financed  on  a  large,, 

A.  R.  W.  YOUNG . News  Editor  'T'HE  policy  of  the  Canadian  Commonwealth  Federa-  had  a  coherent  policy  for  dealing  acter.  despite  the  overwhelming  scale,  has  c.'  perlenced  a  compara-| 

R.'  g'.  smith . Toronto  Editor  (Woodsworth  et  al)  of  being  all  things  to  viiih  the  depression.  Serioiisly  ns  claim  of  political  considerations  up-  tlvely  s’l-all  and  delayed  loweringj 

-  all  classes — or  so  it  has  appealed  to  us — is  running  she  has  suffered  during  this  time,,  on  those  who  take  short  viewa  of  the  long  term  rate  of  interest, 

SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  $1.73  for  into  snags,  as  such  a  policy  was  surelv  destined  to  do'  PfJlicy,  wel  Unfortunately,  It  is  .  one  u^n  In  Brttaln  rates  have  fallen  much, 

aiz  monthi.  In  Great  Britain  $3.00  a  year  Canadian  fund*.  .  *  •  j-  •  i  may  Consider  it  remarkable  that  she  which  the  voices  of  economists  are  faster  and  furthei.  This  has  given. 

In  the  United  States  $3.50  a  year:  >L00  for  six  month*,  m  a  great  countrj  With  SO  many  economic  divisions.  suffer  more  severelv.  The  divided.  To  some  of  the  leading  a  stimulus  U»  private  borrowers  inj 

Foraign  Sub»cripUon*.  $5.00  a  year;  $3.01  for  si*  mon  *.  gjjjj  social  distinctions,  and.  Withal,  a  reasoning  elec- I  depression  came  upon  her  un-  membt  rs  of  the  profession  the  case  Britain,  and  so  to  British  business,* 

.ADVERTISING  Rate  Cards  on  application  at  all  our  offices  toratc.  Let  US  consider  somc  of  the  reccnt  tioiibles  |  awares  When  it  began,  she  pos-  is  cle.u-ly  in  favor  of  the  deliberate  which  has  been  conspicuously  lack-] 

or  from  any  responsible  .Advertising  Agenc> .  encountered  by  these  political  panaceaists  '  sessed  no  machinery  whatever  for  i  prolongation  of  deficits,  with  a  view  in«  on  this  continent.  In  Canada  no| 


I  to  the  confidence  and  credit  destroying  programs  of 
rresiacni  than  numerous,  agitators. 


By  G.  E.  JACKSON. 

Jui  and  bupen  iscr  of  Studies  in  Commerce  and  F  inance,  Univeraity  of  Toronto. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


J.  W.  TYSON 
A.  R.  W.  YOl 
R.  G.  SMITH 


-  Editor-in-Chief  and  Managing  Editor 


The  C.  C.  F. — Strange  Bedfellows. 


Quarterly  Dividend 


.ADVERTISING  Rate  Cards  on  application  at  all  our  offices  toratC. 
or  from  any  responsible  .Advertising  Agency. 

encoun  ~  —  _ _ _  _  .  _ 

c.kBLE  ADDRESS;  •  Fintimes";  w.  u.  Code.  ^  deaHnlg  with  destitution  ou  a  large  to  nuuntaining  the  purchasing  less  than  in  the  Untied  States. 

HEAD  OFFICE,  Monueal.  Lancaster  0281.  .All  Depart-  no-oinot  eiiWarai  un  i  tv,  ■  ^  -m,-  scale,  or  even  for  co-ordinating  pri-  power  of  the  people:  and  so  main-  *  *  *  t  i 

ments  against  subversive  political  theories.  This  !  yate  and  municipal  efforts  to  this,  taiuing,  or  (better  still)  raising  Discussion  of  public  policies  inthei 

TORONTO  OFFICE:  226  Bay  Street.  Representative.  D.  L.  ing  follows  Campaign  efforts  to  align  the  R.  C.  gjjjj  been  following  a;  the  Imel  of  commodity  prices.  If  a  Dominion  In  1934  should  obviously. 

Rebum.  Phones,  Elgin  2<6i-2466.  .  Church  and  the  C.  C.  F.  in  the  view  of  the  working  ,  poliev  of  public  spending  which  (on  poll  of  the  Canadian  economists  be  concentrated  on  this  issue  :  I 

•  LONDON.  ENG.:  «5  Bishopgate.  E.  C.  2.  Dav'ies  &  Co..  Rep-  classes.  His  Eminence  Monsignor  Georges  Gauthier  '  the  assumption  that  prosperity  was i  were  to  be  taken,  it  is  possible  that  W'hether  our  main  object  should  bel 

Coadiutor  Archbishop  of  Montreal,  has  condemned  the’  '  going  to  endure  forever)  was  defen-  a  majority  would  show  themselves  to  stimulate  private  enterprise,  by' 

■  ■■  -  '"■■■  ,  .  .  V  Riblp  enough '  but  which,  in  the  lu  favor  of  such  a  policy.  creating  the  conditions  which  willi 

Devoted  fo  fhc  inferesfs  o/ the  iwvcstinflT  jwWtc  in  the  Social- *  make  possible  the  revival,  on  a, 

belie/  that  the  cow/idence  o/ capital  is  esaentiot  to  tJrc  will  alw’ays  be  the  precursor  of  Communism.  ’  He  ,  1929  seems  to  have  been  su-i  On  the  other  hand,  it  is  note-  scale,  of  private  borrowing  (and 


In  Quebec  Roman  Catholics  have  been  given  a  warn¬ 
ing  against  subversive  political  theories.  This  wain- 


rORONTO  OFFICE:  226  Bay  Street.  Representative.  D.  L.  ing  follows  Campaign  efforts  to  align  the  R.  C. 
Rebum.  Phones,  Elgin  2465-2466.  .  Church  and  the  C.  C  F  in  the  view-  of  the  vt-nrkine 


-Notice  is  herebt  given  thia 
a  Dividend  of  TWO  PER 
(.EXT,  for  the  current  iiuarter, 
being  at  the  rate  of 

etc;  I  IT  PER  fE.NT.^PER 
AX'XUAl 

on  the  paid-up  Capital  .Stock  o-‘ 
the  Corporation,  ha?  tieen  cle-. 
clareil.  and  that  the  saiuo  w;;’. 
be  payable 

TUESDAY.  THE  THIRD  DAY 
OF  APRIf, 

next,  to  Shareholders  of  ;  ecord 
at  the  close  of  business  on  the 
Fifteenth  day  of  .March.  1934. 
By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  21st.  1934. 


MONTREAL,  FRIDAY.  MARCH  2,  1984. 


From  Peter  To  Paul. 


Hla.  Mencken — who  has  the  habit  of  thinking  for 
•  himself  and  of  writing  what  he  think.s  in  a  man- 


"How  can  we  do  otherwise  than  affirm  that 
the  C.  C.  F.  program  in  fact,  if  not  in  the  inten¬ 
tion  of  its  authors,  rests  upon  a  materialistic 
conception  of  the  social  order  which  precisely 
constitutes  the  anti-Christian  character  of  Social¬ 
ism.  The  least  that  can  be  said  is  that  It  ( the 
C.  C.  F.)  unquestionablv‘ offers  us  a  form  of 


stability  of  finance,  the  prosperity  of  industry  and  the  emphasizes: —  j  preniely  foolish.  Apart  from  the  ' worthy  that  in  Britain — the  coun-  this  will  involve  ptting  our  govern- , - - - 

development  of  our  resources.  "How  can  we  do  otherwise  than  affirm  that  I  hasty  creation  of  nation-wide  eraer-  try  which  was  the  first  to  start  on  menta  and  municipalities  out  of  the|iian  sheep  raisers  and  Indian  cotton 

- - -  the  C.  C.  F.  program  in  fact,  if  not  in  the  inten-  '  «ency  relief  organisations,  for  the  the  r«ad  towards  r^over^and  in  money  market  with  the  minimum  of  |  we^e  already  weakened  by 

MONTREAL.  FRIDAY,  MARCH  2,  1984.  tlon  of  its  authors,  rests  upon  a  materialistic  'purpose  of  maintaining  about  one-  which  the  revival  of  business  has  delay),  or.  Whether  we  are  a  critical  economic  situation,  both 

_ _  '  conception  of  the  social  order  which  precisely  '  sixth  of  the  impulatlon  on  a  dole  already  persisted  for  more  than  two  to  follow  the  opposite  course,  and  j  groups  at  once  urgently  demanded 

constitutes  the  anti-Christian  character  of  Social-  '  (foi*  l^uve  always  professed  to]  years — an  opposite  course  has  been  incur  more  deficits  deliberately, -that  .Japanese  goods  be  admitted  to 

From  PM^r  Ttt  Paul  ^he  least  that  can  be  said  is  that  It  (the  i  despise  the  intelligent  and  far- 1  pursued.  The  policy  there  follow^  with  a  view  to  tiding  ourselves  over  L'ugland  at  all  costs. 

C.  C.  F.)  unquestionably^  offers  us  a  form  of  I  sighted  method  of  insurance  againstj  was  to  balance  budgets  at  all  costa,  to  the  perhaps  distant  day,  when  a|  .Japanese  jienetration  is  equally 

TT  L.  Mencken — who  has  the  habit  of  thinking  for  Socialism  which  doe.s  not  warrant  the  support  of  i  unemplojTnent),  wo  seem  to  have  and  this  achievement  involved  en-j  revival  of  world  trade  will  float  us  striking  almost  everywhere.  Accord- 

aT.  himself  and  of  writing  what  he  think.*?  in  a  man-  .  Catholics.”  I  carried  out  two  plans,  .one  of  them  forced  sacrifices  for  very  large  sec-i  all  back  to  conditions  of  reasonable^  ing  to  the  statistics  of  foreign  trade 

n.r  which  h„  »oh  h,m  the  t,tu  ol  the  -h.d  boy-’  ol  In  Oh^rlt,  trouble  hau  ar.aen  between  the  C.  C.  R  fri”rh1f,’.|l»md'’'L‘»°n“  “  T“e°o,!5‘.er“£  policy  of  I  ’’'''irSalnlnn  alternative,  and  our|  »■' 

American  journalism  has  propounded  the  theory  that  and  its  Labor  wing  m  that  province,  as  the  result  of  |  fj^st  place,  we  have  erect-  the  British  Government  was  part  ofj  sole  alternative  if  we  refuse  to  —————————— 

in  every  decade  or  so  wealth  is  ama.«sed.  through  differences  between  the  latter  and  the  United  Farmers  ^  ed  and  maintained  almo.st  unpre-  a  larger  policy — that  of  bringing  j  make  this  choice,  and  to  pursue'  AID 

thrift,  enterprise  or  good  fortune,  until  those  who  have  '  over  the  policy  of  the  organization  regarding  Com- '  cedentedly  high  duties  on  imports  dovTi  the  rate  of  interest  on  long  consistently  one  course  or  the  other.  ^ 

not  exercised  thrift  displayed  enterprise  or  been  at- '  munist  activities.  The  Labor  element  in  this  situa-  consumption  goods  of  many  term  loons  of  all  kinds.  The  bal-|  Is  to  continue  drifting  as  we  have - 

UhdeT“rdetud.  -,hU  ,d  .»■;  ™ibe,,v,  peo- :  „oh  ,e  ™de  up  of  .adlc.,,  .hd  eedh  oe  ne.e  cede, ,  *  L't'e  “.0X^1  '"’ft'  rio'^ rerurc.n.d,.. I  Meehabicl  V„bo.i,v. 


C.  C.  F.)  unquestionably' offers  us  a  form  of 
Socialism  which  doe.s  not  warrant  the  support  of 

r?nfhnli<-ei  ^ 


ner  which  has  won  him  the  title  of  the  "bad  boy  of 


(Continued  on  Page  9.) 


SCRAP  BOOK 


conspicuous  of  the  beneficiaries  ofi  part  of  such  a  policy.  Into  the  va^  it  is  to  be  feared  that  Canadian' 


Mechanical  Verbosity. 


cecd  to  bring  about  a  redistribution  of  money  and  who  stand  for  strong-arm  methods  against  capital- 1  protectionist  safe-guarding!  rious  derices  that  have  been  em-{  historians,  in  future,  may  not  have  Reforo  the  typewriter  came  it  was 

material  things.  He  sees  such  an  economic  evolution  ism.  It  aoes  not  represent  the  great  body  of  work- i  policy  has  been  the  textile  group  ofi  ployed  in'  Britain  for  this  purpose,  much  to  say,  for  the  qualities  otjnot  easy  for  writers  to  be  verbose. 


now  taking  place  in  the  United  State.s  with  the  ers  who  recognize  that  the  machine  age,  founded  on  industries.  Unfortunately,  however, [  we  cannot  enter  here:  tor  consider-  leadership  that  we  have  manifested  i  wonder  how  Guy  de  Maupassant 


"hrAin  trust"  renrcscntlng  that  element  in  the  com-  capitalism,  has  done  important  things  in  raising  the  ;  it  has  been  evident  for  a  long  time  ations  of  space  preclude  us  from,  during  these  hard  times, 
munltv  which  is  endeavoring,  by  various  meuu.s.  to  ;  standard  of  living.  .And.  of  course.  It  is  difficult  to  '  direct  stimulation  of  Indus-  — -  — — 

take  for  itself  what  has  over  a  period  of  years  b^en  ^  see  how  such  ideas  can  be  brought  into  line  with  the  '  fe^y^UWe  u’sra^'Tre^Jver;  Ypl1n\X7  TvQ  A(>  \/fonOrO 

accumulated  by  others.  ' property-owning  agriculturalists  who  are  capitalists  iu  measure.  In  almost  all  countries,  1  llC  1  CUUW  1  idUC  IVlCndCc 

Reference  to  the  pages  of  history  reveals  a  great  theory  and  practice,  no  matter  what  their  present  ;  the  producers  of  consumption  goods  _ _ ^ _ 

deal  to  suDDort  the  Mencken  theorj-— or  at  least  the  1  troubles,  as  the  result  of  world-wide  over-production  *  have  been  doing  business  through-  By  RUDERT, 

i-i,*nr*-  whioh  he  has  nut  forward  with  retre.<hing  i curtailed  purchasing  power,  may  be.  The  situa-  out  Uie  depression  in  a  volume  lit-  .\eue  Uelthuhne,  Pr.gus  Liberal  Weekly,  condensed  from  The  L.v.n.,i  Age 

racers  Wheth“  b^  theTtSg  of  much  blood,  at  I  fon  has  been  brought  to  a  head  by  defiance  of  C.  C.  F.  prtit-  ,  .  . 

n  Se  case  of  the  FreLh  revolution,  or  by  the  jug- ,  authority  by  the  Labor  Conference  of  Ontario  in  sup-  ^  ^y.  though  It  prices  which  of-  ^  the  wori^““  '''' 

LhnTof  currencies  as  we  have  seen  since  the  Great  Portmg  (Rev.)  A.  E.  Smith  who  is  under  indictment  '  ten  allowed  them  little,  if  any.  pro-; be  summed  up  m  a  column  of  fig-  the  vorld. 

f.T  ^  jp  f^rmanv  and  Other  countries  ^or  sedition.  As  the  result  of  the  resulting  row  the  fit.  Meanwhile,  another  and  i>er-;ures.  Control  of  the  international  industr.i  Percent. 

War  m  France  A.,sociation  of  the  C.  C.  F.  has  resofved:-  baps  even  more  important  group  of  ,  market  goes  to  the  nation  -hlch  can  j  Paper  and  cement  . .  ,2.9 

there  has  been  recorded  a  senes  or  c>cle3  d>  wnicn  u  ^  those  producing  durable  undersell  its  competUors,  and  and  rolhug  mills  ..  ..  13.0 

would  apnear  wealth,  accumulated  by  minorities,  has  "That  this  executive  of  the  Ontario  Association  goods  —  dams  and  wharfs  and  anese  goods  are  now  for  sale  in  Eur-  -'lachine  factories .  1,5,1 

rcdlitnbuted  by  tb,  p..»»rb  of  m.Jorlti.,.  “J  i«M/,0?f'Tbo*‘'N«ionTc-.VF“^^^^  jk i i “Im*  V.  V,  V,  I',  k  IS  ;’ 

In  modern  times  tbeee  efforts  aimed  at  the  redis-  tion,  and  offirially  petitions  the  national  eouncil  warelvjuses  and  bospitalsandhomesj  “  ,,  ,  ■  'Artificial  sill;  -IP 

tributlon  Of  nealth  have  bee.  marked  by  ebanrns  i^XUISsTr'endSe ?  ^l'bmT.gu■.To  00^  S  I'tb’eenm  ."'ST  '  These  dividends  wme'  no.  .rrntvn 

features.  At  the  present  time  ue  see  the  operation  |  already  proffered  wholehearted  co-ooeration  be-  i  recovery.  It  is  in  these  industries  Fountain  pens  with  domestic  market.  The  de- 

of  the  dole  to  provide  for  those  who  have  not  pro- j  tween  the  rc.spon.-^ible  trades  unions  and  labor  ’^bat  we  find  the  core  of  the  depres-|  gold  points  T)..  cents  apiece  clining  buying  power  of  ber  people 

rided  for  themselves:  the  increase  of  taxation  on  pro-  ,  organization.s  :^nd  the  remainder  of  the  C.  C.  F. 

perty  and  income  to  take  care  of  the  needs  of  those  j  in  Ontario. 

who  are  (or  pro'fess  to  be)  less  fortunately  situated:!  it  has  well  been  ^aid  that  politics  makes  strange 
the  popularity  of  public  ownership  in  certain  parts  of  |  bedfellows  -  but  the  occupants,  becoming  restless,  may 
the  country,  usually  based  on  the  principle  of  employ- j  find  the  .bed  unacconiniodalingly  narrow'  if  the  night 


w'ould  have  made  out  with  a  dandy 
;  little  portable?  Solomon  did  pretty 
i  well  with  his  Song  of  Songs  even  If 
I  he  couldn’t  click  off  a  thousand 
[Words  an  hour.  Lincoln  never  could 
have  composed  his  Address  at  Get¬ 
tysburg  on  a  machine.  The  ma.ster- 


pieces  ivere  done  by  hand. — George 
:  Ade. 


Percent. 

i2.n 


"That  this  executive  of  the  Ontario  Association 
of  C.  C.  F.  Clubs  hereby  invokes  section  three 
of  Article  10  of  the  National  C.  C.  F.  constitu¬ 
tion.  and  officially  petitions  the  national  council 
to  expel  the  entire  Labor  Conference  of  Ontario, 
.simultaneously  endorsing  a  plan  to  assure  the 
already  proffered  wholehearted  co-operation  be¬ 
tween  the  rc.spon.-:ible  trades  unions  and  labor 
organization.s  ::ind  the  remainder  of  the  C.  C.  F. 
in  Ontario." 


sion.  Their  desperate  plight  is  pos-  Nine-piece  coffee 
sibly  responsible  for  half,  and  in-|  service  49 

directly  for  much  more  than  half,  of.  Bicycles  $4.56 


cents  apiece 


C'otton  mills .  18.2 

Woolen  mills .  2,'). I  ,  outlays 

Artificial  silk .  24.9  lions.  The 

These  dividends  were  not  drawn  ® 

from  the  domestic  market.  The  de- 
clining  buying  power  of  her  people!^ 
forced  Japan  on  Ihe  path  of  aggres- 1  l>urdeiis 


Staggering  Dimensions. 

Unfortunately,  by  reason  of  the 
coustantly  recurring  exi>ericnce  of 
recent  years,  we  have  conic  to  think 
and  act  in  billions,  wiicrc  iircvioiis 
ly  we  scrutinized  with  the  utmost 
care  outlays  iiivoliin.s  merely  ni.il- 
lions.  The  voting  of  billions  is  be¬ 
coming  an  everyday  atl'air.  and  no 
longer  arrests  aitentim  or  create.' 
Illy  anxiety.  But  those  now  burdens 
are  liurdens  ncvertlielcss.  and  they 


cents  complete  ®’'’®  expansion.  In  the  “ten-year  ex- 


iire  really  assuming  .staggering  di- 


It  has  well  been  .aid  that  politics  makes  strange  all  the  uneiuploj-ment  in  Canada.' 
dfellows  -  but  the  occupants,  becoming  restless,  mav  •"  v  •••  * 


apiece  .Poh  plan,"  set  in  motion  under  the  !  "“'y,  an  occasional 

'aiisiiices  of  fhp  povprnropnk  »  apffp.  ‘  P^otest  and  no  consideration  of  the 


Riimiir.pa  of  flip  poi-pi-nnipni  o  apfjr,  I'loiesi  auu  no  consiueraiton  or  ine 
•Japanese  textiles  sell  at  4t)%  to  iip  ^  r  U  ®  consequences  to  follow  unless  a 


.a...  p,.  .  J,,,..!.  ,,,,  JU-  COD seQueDces  to  loiiow  unless  a 

.0%  lower  than  they  would  cost  „  ‘h  ®  halt  is  called.-The  Commercial  A 


tne  country,  uauany  u»jjcu  uo  i — ••  i  .luu  kuc.ucu  uiiattuiimioiiaLingiy  narrow'  ir  me  nignt  Hi’S  brings  me  to  the  second  of, produce  In  European  factories.  For  i and  is  now  being  developed  ,  pjjj^jjcial  Chronicle 

ing  legislative  pressure  to  eliminate  profits  or  to  divert  before  election  dav  is  found  to  be  too  long  for  physical  '''  o  points — the  plan  that  we  L.xample,  the  best  Japanese  rayon  precision.  Export  j  _ 

^  -  ..  r  ...  .  _ _  _ * _ _  I _ J _ .  .  .  6  K  .1  '-III  ,  ,,,,rriPfi  out  not  fnntiniioiisIvL.ai„  associations  Were  formed  to  study 


them  for  the  benefit  of  consumers;  the  recent  agita-jgnd  mental  comtort 

tions  against  the  payment  of  interest  and  in  favor  of ;  _ _ 

the  repudiation  of  public  obligations — and  other  move- 1  — — — 
ments  aimed  in  the  same  direction.  Cufl  OofTIflll 

An  editorial  writer  in  the  Saturday  Evenmg  Post  | 
declares  that  the  United  States  is  on  its  third  spend- ;  d  u  » 


have  carried  out.  not  continuously  gells  for  less  at  Marseilles  than  the  f.'***®*^''* formed  to  study 
hut  discontinuously.  To  say  that  thread  alone  sells  for  in  Lyons.  A  *  '®  °>arket  requirements,  tariffs,  and 
we  have  done  nothing  for  the  pro-  European  manufacturer  explained  the  most  important  coun¬ 


associations  were  formed  to  study  ..pj  v  d  u  w/l 
tlic  market  requirements,  tariffs,  and  '  You  Kemember  When — 


Physically  all  who  have  passed  40 


Curt  Comment  on  Current  Events 


ducers  of  durable  goods  would  be  resignedly.  “Even  if  I  stole  my  raw  P’’'®*'-  .  distribution  centers  were  ■  begin  to  deteriorate:  but  mentally 
loo  sweeping  a  judgment.  Our  at-  material  and  did  not  pay  my  era- ,  finally  (he  whole  some  men  and  women  never  grow 

titude  to  them  has  been  vacillating,  pioyes  anvthing.  I  could  not  com-;"®’'*'^  attacked  with  murderous  j  old.  no  matter  how  many  years  they 
We  have  blown  hot  and  cold.  We  pete  with' such  prices.’’  nearest  British,  have  to  their  credit.  If  they  main- 

have  alternately  concluded  that  by  This  Tnu'-flAionslv  low  nrice  i-vel  I  Nonunions  —  Australia  and  New  '  tain  a  constant  interest  in  the 


declares  that  tne  umtea  states  is  on  Rochester.  N.Y..  comes  the  report  of  a  man  alternately  concluded  that  by|  This  murderously  low  price  level  New  tain  a  constant  interest  in  the 

mg  spree:  the  first  an  effort  to  make  the  world  i  fijtggjj  years  with  a  knife-blade  in  his  hrain  '  -sultsidizing  public  works,  we  would' is  due  to  longer  working  days,  low-  f^e  biraits  Settlements,  and,  world  about  them  they  will  actii- 

for  Democracy,  the  second  a  program  to  make  the' _  manv  th  twi  t  tv.-  u-  w  t  make  it  i>ossible  for  workers  who  er  wages,  and  the  systematic  infla-  yielded  surprising  results.,  ally  live  longer  than  those  whose 


world  safe  for  speculators,  and  the  third  an  attempt,  °^°®f  fo  about.  ,  otherwise  have  been  unem-  tion  of  the  yen  by  about  60%.  jror  constructed  curiosity  diminishes  or  decays, 

to  make  the  world  safe  for  everyone  except  those  who;  o  .  .u  ^  ^  ^  i  P'oyed  to  retain  their  self-respect  a  working  day  of  from  10  to  12  r®®  air-tight  defenso  against  i  think  T  can  point  out  the  exact 

TT,  vvii  n  offnrt  ie  nirtiired  as  a  nvra  R-A.B.,  meaning  the  Review  Advisory  Board,  is  the  (and  have  subsidized  such  public! hours  Japanese  industry  pays  tji0  Japanese  attack.  Japan  opened  a  moment  when  a  man  begins  to  grow 
have  saved.  The  third  effort  is  piciurea  as  a  pyra  ^  addition  to  Washington’s  alphabetical  .soup  works  accordingly) :  and  then,  ap-l following  wages:  wide  breach.  Imports  of  textiles  to  old.  It  is  the  moment  when,  upon 

mid  on  top  of  its  two  predecessors— a  precarious  struc-  tureen.  It  will  examine  the  effect  of  codes  on  small  palled  at  the  burden  that  such  sub-  (jpmg  .  increased  "Pd  exports  self-examination,  he  finds  that  his 


ture  surely.  ,  industries.  sidies  have  tlirowi 

Perhaps  the  most  discouragmg  feature  of  these'  v  ir  s-  -v-  ireasur.v,  have  dec 

most  modem  movements  and  agitations  of  socialistic  Property  may  be  so  highly  taxed  that  it  will  cea.se  to  '  noratford°ui  hh'[n 
character  is  that  in  the  endeavors  to  appropriate  ac-  return  a  revenue  and  therefore  become  valueless,  tti^  the  "iVnemplo'yei 
cumulated  wealth  for  the  benefit  of  those  who  have  Taxing  bodies  are  reminded  that  even  they  cannot  eat,  c.ur.se.  a  much  cl 
not  accumulated,  there  is  a  tendency  to  destroy  the  *  their  cake  and  have  it  too.  [be  subsidizing  of 

desire  to  save  and  the  incentive  to  risk  capital  W’hen ,  v  *•  v-  works  tV.ai  no  foi 

in  takino-  that  risk  it  mav  be  depleted  by  various  t;i.\  -Montreal  s  unemploj'ed  have  become  more  uumeroii.s  herein  programme 


sidies  have  thrown  upon  the  public  I, .^-^rkers  . i  Africa 

ireasur.v,  h;ive  decided  that.  selt-re-Kv„,„p,,  „j]t  weavers  15  '  a.  *  J'*'®  "le  .  le  stor.  111  Africa. 

spect  cr  no  .self-respect,  we  could : skTuec^  meclmnics  .  8^  ai  (apetown  Japaue.se 

-Aff  ,-1  ......tinr,,,  v,.,«  ,..^iif,f  ***“  ®®  •Pocnanics .  01  ,agenl.s  worked  up  througli  the  whole 

not  atford  anjthine  hut  direct  velicf  porcelain  workers .  .53  oonfineni  as  far  as  the  Coneo  ind 

to  the  unemployed;  which  is,  ot  Match-factorv  workers  (male)  33  \i  fi  ng  a 

course,  a  imich  cheaper  device  than  lAbyssinia.  Of  the  Sia.OOO  yards  of 

the  subsidizing  of  unplanned  public  The  wages  of  children,  who  arc  ,  artificial  silk  hat  Tanpauyika  im- 

works  that  no  form  part  of  a  co-  in  factories  when  ; ported  during  the  first  .seven  months 

herein  pio-ramine  fhey  have  readied  the  age  of  ten 'of  1933.  8.0,000  came  I rom  Japan. 

We  -ir.'  still  in  tlie  fifth  veir  of  and  who  compose  a  considerable  In  the  Near  Ea.st.  especially  in  Irak, 
the  depression,’ on  the  hoVns'of  this!  .Japanese  labor,  amount  Pcr.sia,  and  Egypt,  Japan  w  on  sim- 

dilemma.  Shall  we  stimulate  the:^®  “h®'"  f®i"’  ®®"fs  f®‘  J2|i!ar  successes, 

group  of  industries  producing  dur-lhoui’  Jay.  * 

able  goods,  by  subsidizing  new  pub-i  if  *  *  |  The  Elnglish.  whose  markets  suf- 


!  Abyssinia.  Of  the  875,000  yards  of 


in  takin“-  that  risk  it  may  be  depleted  by  various  t;i.\  -Montreal  s  unemployed  have  become  more  uumerous  herein  programine. 
'cries  “For  a  young  and  comparatively  undeveloped  s>nce  the  depression  started  to  lift-or  so  at  least  the  depr^rion  on  tl 
country  like  Canada,  these  aspects  have  particular  sig-  reliet  distribution  would  indicate.  The  idea  .seems  to  .  dilemma.  Shall  w, 
niflcance  and  importance,  because  our  accumulated  have  taken  hold  that  the  countrj’,  with  returning  pros-  group  of  industries 
wealth  is  relatively  small  in  proportion  to  the  debt  Peuty.  can  afford  more  and  bigger  dole.s.  able  goods,  by  suhsit 

which  has  been,  undertaken  in  its  accumulation,  debt  ^’'® 

4.  in  th-  rniiTitri/i  which  can  onlv  be  -American  college  professors  are  running  the  -Amen-  (which  involves  an 
nareelv  outside  the  country)  wnicn  can  onij  oe  *.■  *-.  •  *,  the  imriifn*;  nn  run- 

taken  care  of  by  the  development  of  our  national  nation.  Canaa.an  college  professors  are  ju.st  good  the  < 

resources  - and  that  can  only  brought  about  by  the  ®&®  Professors.  How  are  W'e  going  to  adjust  that  jiiiuy,n,.0  ,jf  deficit'; 
incentive  for  gain  as  a  reward  for  initiative  and  effort  '’f'^a.tion  to  satisfy  the  ambitions  of  certain  Canadian  niake  our  choice  in 

-J  *•  RioiTQ  attendent  uDon  catiifil  e®hege  proles.sors  ?  omical  admlnistratior 

and  compensation  for  the  risks  attendent  upon  capital  «  «  «  «  the  eontinn.^nee  ..f  , 


thoughts  and  reflections  in  solitude 


it  was  the  same  story  in  Africa.  [  turn  more  to  the  past  than  to  the 
ft-arting  ai  (  apetown.  Japanese  future.  If  a  man’s  mind  is  filled 


j  agents  worked  up  through  the  wJioIe  ;  with  memories  and  reminisceuce.s 
continent  as  far  as  the  Con,go  and'  iustead  of  anticipation,  then  lie  i.« 


-William  I.yon  Fhelps 


■  T'**”  "]  tlarlier  Than  the  Early  Bird. 

1933.  8.0,000  came  I  rom  Japan. 

I  the  Near  East,  especially  in  Irak.  H  you  arc  a  night  worker,  look 
U’sia,  and  Egypt,  Jattan  won  siiii-;®"'  fu'‘  M  illard  M»m.-en.  insurance 
ir  siu'cessps  '  man,  wlio  worked  out  a  contact  idea 

;j;  that  i.s  rcall.v  unique.  He  figured 

that  lots  of  re.sponsilile  citizens  sit 
The  E-nglish.  whose  markets  suf-.^t  night  desk.s  from  ten  p.m.  to  five 


lie  works  at  the  public  expense)  Forced  labor,  hunger,  slum  coiidi- Tf'ed  most,  could  not  easily  protect,  j  .,  ,11..  and  tliai  iliev  probably  had 
(which  involves  an  enlargement  of:  tions,  and  child  labor  —  on  these  : themselves  against  this  concentrated  ,  (imp  devote  to  callers.  So  one 


investmenL 

We  can  hardly  expect  to  repudiate  debts  with  one 
hand  and  borrow  the  capital  nece.ssary  for  the  develop¬ 
ment  of  our  national  resources  with  the  other 


Of  Course  the  East  Is  a  Creditor. 


college  profes.sor.s  ?  omical  administration  (w'hich  means  thods  look  tame  by  comparison,  est  points.  The  walls  had  to  be  a,.tuully  wanted  to  talk  about 

if  *  f  >{■  the  continuance  of  direct  relief)  no  During  1932-33  nine  big  new  com-  raised  in  London  to  keep  oui  all  jue  insurance.  They  all  turned  out 

The  suggestion  has  been  made  that  the  cjlle»e  pro-  "heJ  temporary  degradation  panies  began  producing  artificial  cheap  Japanese  goods  by  tariffs.  ;,o  be  lonely  souls  who  felt  rather 

ie.s.«ors  are  not  to  blame  for  trvln<R  to  -ret  i.uT.;  witu  silk.  Other  industries  also  grew  at  .Japan  answered  with  the  "arning ,  nattered  at  being  regarded  good 

*  I.-  4  w  •  v,4.  ^  ^  o -J  ‘  Ihjs  is  an  issue  which  will,  obvi-  unbelievable  speeds,  the  profits  of  that  it  would  stop  hujmj;  its  raw  Moreover,  scarcely  any 

Roosevelt,  it  being  a  darn  sight  easier  than  staging  in  (lu.sly.  lie  settled  by  the  politicians,  the  most  modern  industries  being  cotton  and  wool  in  India  and  Aus- 1  jmj  insurance  policies. — Life. 

the  class-room  and  Hying  to- explain  to  .students  all  it  musi  be  so.  Nevertheless,  it  is!  the  greatest.  Here  are  average  divi- '  tralia.  but  would  buy  from  South; - — 

that  is  happening.  one  on  whicli  the  economists  should , dends  for  various  industrie.s  for  | -America  instead.  Since  ilie  .Aiistra- :  i-  Frliror 


that  is  happening. 


N  the  light  of  complaints  heard  from  certain  rudi- 
cal  elements  in  Western  Canada  that  the  leauing 


A  number  of  city  employees  in  Montreal  are  accused 
of  taking  the  dole  while  on  the  civic  payroll.  Of 
cour.se  there  are  many  public  job  holder.s  who  feel 


financial  institutions  in  the  Dominion  -  chartered  ^®at  as  such  they  are  through  with  w'ork,  but  it  never  [ 
banks,  trust  companies,  insurance  companies,  and  loan  occurred  to  us  that  they  might  regard  themselves  ts  ' 
and  mortgage  companies — largely  controlled  by  East-  unemployed.  , 


Inside  Stories  of  the  Street 


THE  future  of  GOLD. 


ern  interests— take  big  sums  of  money  from  the  W  est 
for  which  inadequate  service  is  rendered,  figure^  te- 


Collap.se  of  the  last  bloc  of  gold  standard  countries  ^ 


iuJLUr  kj  i  I  j  Editor,  The  Financial  Times: 

•/  i  'J*®  discussions  in  The  Finan- 

- — - — - -  ■  ■■  '  -- —  I  cial  Times  about  the  "Coming  Col- 

lor  Ross,  who  from  the  finan- I  upon  by  the  Standard  Oil.  Mr.  Ross  c®unt  of  themselves,  and  ^  result ,  lapsc  ®f  that  af- 

:'J  lo.  ship  of  the  Toronto  Globe  ,  spent  a  couple  of  years  in  New  York  traders  have  been  picking  up  blocks  |  V^®.®  '‘““® 

eventually  became  getting  acquainted  with  the  inside  uf  the  senior  securities  ®ydiffe^nt  >  .  •  ^ 

il’I’V  senior  vice-president  working  of  the  big  organization,  and  pulp  and  paper  companies.  The  1  ta®ts  tndt  have  tne  mo^ 


gardlng 


investments  in  Saskatchewan  of  insunance  and  •‘^^art  a  debacle  of  interna-  a.s>0<  I  VTI0-\.  of  Imperial  Oil  of.  was  afterwards  sent  back  to  Torn.,  to  floating  supply  of  these  isues  of  I 


loan  and  mortgage  companies,  pre.sented  in  the  annual 
report  of  the  provincial  secretaiy,  contain  some  .-igm- 
ficant  features. 

The  report  shows  that  while  250  insurance  comjcinie.s 
operating  in  Saskatchewan  collected  in  the  province 
during  1932  the  sum  of  ■514,017,028  in  prerriiums,  in¬ 
vestments  of  the  institutions  in  the  province  amount¬ 
ed  to  874,771,041.  One  company  alone,  the  Great 


tional  ciiirencj’  depreciation  which  would  quickly  w’ipe 
out  any  advantage  the  United  States  has  gained  from 
Its  managed  dollar,  in  the  opinion  of  Frederick  F.  H. 

Van  Vlissingen.  President,  International  Chamber  of  j,'. 
Commerce.  o' 


i  ui  Kill  aiierwaras  seni  rnivK  miuriio  1  ,  ,ho  TTnitarl  Statfa  -inH  the 

Canada,  often  told  of  .ind  set  on  his  way  to  steadily  higher  course  has  been  relatively  small,  and  ,^Hff  sfnee  the  so 

o-  mtioD  that  led  to  his  for-  offie,  s.  till  he  had  reached  the  senior  even  a  limited  amount  of  buying  has  ^ “  f®® 

journalism  for  the  oil  indijs-  vice-presidency  within  a  year  of  the  been  sufficient  to  carry  them  to  ^o],i  ..hove  the  ground  and  commer- 
I.  occurred  when  Walter  date  on,i.s  untimely  passing.  higher  levels.  This  same  situation 

I  sme  to  Toronto  as  president  -  incidentally  has  made  quick  paper  j the  unS  StXs  rc- 

M  ri;,l.  At  the  time  he  met  A  group  of  traders  was  discussing  profits  for  a  number  of  traders,  who  to  accept  sufficient  goods  to 


A  correspondent  suggests  that  a  thiity-hour  work¬ 
ing  week,  as  proposed  in  the  United  States,  “would 
be  just  like  a  man  going  to  the  bank  with  sixty  cents 


.  wlio  was  “liokiing  down"  the  advantages  enjoyed  as  a‘ re.sult  1  arc  quick  to  tell  their  friends  of .  ’  "jbe  dVbts.  the  demand  for  gold 

mrial  Ut  tllO  Globo,  and'  . . .  - .rrvrvrl  Inr-tr  m  fh#»  T4  ' 


West  Life,  with  headquarters  in  Winnipeg,  and  the  asking  for  a  dollar  in  return."  But  under  th< 
greatest  mortgage  investment,  had  loan.s  in  exces.s  of  Roosevelt  gold  plan  what  happeirs  apparently  i.s  tha 


.S20.000.000- more  than  all  premiums  paid  to  all  com-  ^he  man  would  take  his  sixty  cents  to  the  bank  and 
panies.  That  eastern  institutions  have  contributed  forty  cents  worth  of  gold  in  retum-that  is  if  lie 
their  share,  however,  is  indicated  by  the  investments  00^,^  get  gold  (which  he  can’t).  So  what  .'  ui 

of  other  insurance  companies  as  follows:  Canada  Life,  ;  if.  if  3/.  if.  t,, 

.813,880,379;  Mutual  Life,  $7,019,166.  .Manufactui-er.s  ■  yjjg  jury  that  passed  the  guilty  verdict  on  the  Touhy 
Life,  $6,225,420:  Law  Union  and  Rock,  $3,779,920;  Prii-  Kidnappers  indicated  their  ideas  of  the  parole  system  I,,, 
oential,  53,742,066;  Monarch  Lite,  53,466.047;  Domin'-  :  vvjien  they  asked  if  99  years  wa.s  the  maximum  sen-  1, 
ion  Life,  53,422,067;  Confederation  Life,  52,315,119;  ,  ^ence  to  make  sure  that  society  would  be  .safe  from  '  ' 
Nortn  American  Life,  $1,731,254;  and  the  imperial  Life,  i  these  thugs.  However,  99-year  sentences  should  ;ii 
$1,248,112.  I  least  impress  criminals  with  the  fact  that  they  an:  ,  ' 

Substantial  investments  by  loan  and  mortgage  com-  i  jjQt  regarded  as  desirable  memJjers  of  the  communilj'  v  • 
panies  are  also  revealed,  the  leaders  being  Huron  and  |  jjq  matter  what  parole  bodies  may  conceive  to  be  thei' 

Erie  with  investments  of  $8,642,506,  North  of  Scot-  ,  peculiar  function.  '  ‘ 

land  Canadian  Mortgage  Company,  57,416,993;  Credit;  .*  ’ 

f  oncier,  $6,239,952  Trust  &  Loan.  $6,258,849;  Cana- |  One  of  Canada  s  greatest  merchandising  organiza- 
dian  Permanent,  $4,905,107;  and  Holland-Canada  Moi’t-  tions,  which  has  been  a  very  potent  force  in  lowerin.v  ' 
gage,  52,435,980.  Some^  50  loan  companies  operated  prices  to  the  public,  has  been  charged  with  under-  ^ 
in  the  province  reported  investments  totalling  $46,-  paying  a  married  woman  $10  a  week  because  she  has  |!' 
012,290  for  1932.  ^  a  husband  and  child  to  support.  That  is  surely  u 

A  significant  feature  of  the  report  is  that  of  the  44  new  angle  from  which  to  approach  the  wage  question, 
trust  companies  carrying  on  business  in  the  province  jf  tj^e  government  committee  appointed  to  investigate  ' 
in  1932  H  az*  shown  to  have  collected  no  revenue  abuse  charges  brought  against  business  concern.^  can- 
taxable  under  the  (rorporatten  Tax  Act.  The  remain-  not  do  bettor  than  that  it  had  better  give  up  i 


j  The  jury  that  passed  the  guilty  verdict  on  the  Touhy 
kidnappers  indicated  their  ideas  of  the  parole  system 
i  when  they  asked  if  99  years  wa.s  the  maximum  sen- 
1  tence  to  make  sure  that  society  would  be  .safe  from 


'  .uirial  desk  at  the  Globe,  and  I  of  the  recent  advance  their  good  luck  m  the  market.  ^  the  United  States  is  there¬ 
in:  s.  of  conver.sation  remarked  |  SEMI  >1  E\T  in  stocks,  when  one  of  is  this  change  in  seiitimeht,  accord-  '  gre.-Her  than  the  supply, 

'  Hiiiail  miiiiber  of  attractive  :  A.S  .\  HEM’,  the  members  of  theiins  to  brokers,  that  is  pcrJiapa  1  be  gKown  by  the  fact  that  that  couu- 
iiaiiis  in  loi  oiito  where  good  firm  stepped  up  and  [  Pceatest  beuefit  ihe  niarkel  lias  de- ,  ^ry  has  driven  most  of  the  rest  of 

■juld  )f*  obtciinciJ.  .\[r.  Koss'said:  •‘Wiiai  seems  to  mo  the  great- j  from  the  recent  rise.  I  world  off  the  gold  standard. 

'  i^u  * benefit  of  all  is  the  change  that  |  1  Gold  would  therefore  iuersase  tii 

-ir.  eagle  lutu  ikh  vi.sited  has  occurred  in  sentiment.  Jrres- j  *  be  heads  of  ditfcreiir  iiidusti  ial  i  and  show  this  increase  in 

■”  H  . /h  t  ‘Is  -  ^"«jPoctive  of  the  fact  that  whether  cus- i  ’-^'tnizations  frankly  admit  they  arc  lvalue  by  a  decline  in  aii  other  val- 

I  ri  - I 'ii-i.if.u J  o  1  '  ®^’ '  (uuiers  were  in  the  market  or  not  ,  .  flabbei  Kasted  at  I  j,,,  nieasured  in  .c'Old.  Thi.s  has 

("  'ill  riohe  offiVc- they  are  now  coming  in  with  a  dif- i  Jv'i-  '' 'yth  ;  already  happened.  A  collapse  in 

'i  lie  f'lobe  Tiff  »i'”'  fi'iinic  of  mind  altogether,  and  i  •  "•(“J'  conditions  Upf,  value  of  gold  will  occur  if  the 

"*®  .t®  tlii;>  fep,  „  Hvht  to  have  ‘  I'unKTd.  At  states  goes  on  a  free  trade 


they  are  now  coming  in  with  a  dif- 


'jv  s.itisiucio' y  \‘;jy  because 
1  trigle  Ii(iiiii!t04i  allerwards  to 
That  it  wa.s  ilje  Iicst  meal 
('  !k  !l  siiiec  III  I.’i.Mli.d  in  Tor- 
.\  1 1  <*;*\va  rds  ihc  personal 


I  eager  to  lake  at  least  some  of  their 


a '*  iieeatl®e  *  ^  luiax:  cvl  itjcLAL  »/»  invii 

il li.rwards  to  '  ®’**^  ®*^  **’®  ((■’’"  ''  '® 

be  Iicst  meal  I  '**®  u‘l'aut'(’  (btit  is  occuc- 

ided  ill  '®  different  issues."  'I’hc  cliangc 

!'■  ocrsniial  ®f  Sentiment  has  been  the  greatest 


::.i)  was  j’eiiic  li 
tiiially  in  .Mr.  T 

s.  to  joii  tile 
who  wore  'ii  <■ 
;  Oil  and  'be 
Hill  ill  Gaiiada. 


d  :iud  it  re-  (n  eonnection  with  the  paper  stock.''. 


aglf  iiniiing  •‘^®  many  people  had  lost  iiiouc.i  in 
tb.itidard  Oil  (hem  that  it  wa.s  aluiosi  iiiipo.s.slbb 
uiMol  of  the  ,  get  them  to  consider  issiie.s  in  tie.- 
Internationa!  '  P«rriicular  grouji.  Ever  since  tlic 
I'  look  con-  wondi  rful  advance  in  the  level  of 


a  meeting  Hie  otiier  day  riie  lioad  otjp,,„j,.^  :Kiopls  a  silver  basks  (or  any 
a  very  large  iiistitulioii  llial  lias  r:i-  p.,^^p  otiier  lhan  gold),  becomes  a 
inifications  all  over  the  coiiiilry  ad-  nation,  of  if  it  is  discovered 

mitted  that  tneii  .is  late  as  last  April,  i  |.p.j,  pp  produced  much  more 

Hess  than  a  year  ago),  they  ^are  |  ppp^piy  tJi.ni  now.  In  my  opinion 
being  confronted  witli  greater  ditri-l^pp  ,,,■  (i,pap  four  thin.gs  is  the 

ciiltii  s  than  they  bad  ever  cxperie.ic- j  jikpiy  to  bappeii.  luit  al  pres- 

ed  in  their  entire  career,  and  many|^„,  p  jf  ||,p  ruittxl  States 

of  Hie  proliloiiis  being  tlirowii  at  Hiein  ,  ^^.|]|  p^^e  to  learn  Hiai  its  l.ibor,  mca 
Mi  l  "'  so  dif!i<  lilt  that  I  rom  da\  lij  Allred  b.\  what  it  doe.s  for  the  monc.' 
da.v  Ibex-  Iiardly  knew  wh.n  wa.-  go-  rcceixed  (instead  of  lionrly  or  dail> 
ing  to  hapfif'ii.  TIn  n.  ;ilniost  licforc  rales i.  is  the  cbeiijiest  in  (he  world. 

Tlii.s  i.s  slioxvn  by  H.  II.  Powers  in 
■  his  "Let  s  Bo  Honest  .\boui  the 


ilii'x  knew  it.  iinjinn  emeut  mn  in 
M.ilioiil  Hioir  cvc:'  iiaving  realized 


iliai  il  was  to 


‘'((t”-'  I  Tariff.”  Atlantic.  .May.  193.3. 


nioiitlis.  At  first  III"  progress  was  1  .JOHN 

i.cmewiiat  sloxv.  Init  as  time  went  l  jj„[falo  l''eb.  21,  1931. 

il  .galbtred  .greater  moineiitnm,  anil  ! _ '  ' 

l>y  Hw!  (  id  of  Hic  year  liiisinc.ss  w.is  i  ■ 


JOHN  .\I.  -WOODS. 


id  time  for  Mr.  Ross  to  inakeiBi-iee  Urothers  bonds,  and  theappri  -  jj  ga(p(red  .greater  monientnin,  and 
in.nd  to  forsake  Jotirnalisin  as  elation  ip  the  preferred  and  e(  riiiiion  '|,y  jji^.  ( k)  of  Oic  year  liiisinc.ss  w.is 
.  1  always  liked  it,  but  finally  stocks,  traders  have  ovidenllv  been  I Huep  Fiat  thev  eoiiid  Iiardly  bcliexe 
'!ter  was  mode  .so  aflnictlve  that :  of  the  opinion  that  it  is  only  ti  mat- M bat  in  vlexv  (if  ibe  conditions  Uiai 
"md  it  impossible  to  pass  It  up.  j  ter  of  time  until  other  paper  com- 1  had  prevailed  in  the  earlier  months 
v  ine  the  system  alw-ays  insisted  panics  vr(l)  give  «  much  better  .ic- !i,o  niueh  nf  it  could  <  onie  their  way. 


siic'il  Ibat  thev  could  hardly  bcliev  e  !  1 1:'*  financial  'iutie.  id  pllnted  «nd  pub- 
$i  a,  •  I  ‘  r  iJirt  /wvntl ft wki-iu  filial  I  «t  65i  Craig  Strrift  \X>»t,  Mont- 

tJtat  in  view  of  ihf-  condltlous  Midi  Montreal  Kinanciftl  Time* 


Publiehlng  Company.  Limited.  Mwilfaat 
Central  Managai.  Burntlvt. 


1 


THE  FJNANCiAL  TIMES.  MONTREAL,  MahcH 


HINTS  TO  INVEST  O 


Jamuca  Public  Service.  I 

Would  you  kindly  let  mo  knou  > 
you  think  of  Jamaica  Public' 
rttlce  bond'i  and/or  nrofoi'^'od  V9 1 
f;ft  ir.veatment. — '‘Reader,"  ! 

The  bonds  of  Jamaica  Public  Ser- 
•  loe  Corporation  offer  u  healthy  do- ! 
iicee  of  security  both  as  regards  ■ 
fi'lnclpal  and  return,  and  providing  j 
;  s  they  do  a  yield  of  close  to  6  per ! 

'nt.  at  current  market  quotations, ; 
!i  )pear  definitely  attractive  as  a 
business  man’s  investment.  The 

<  )mpany  Is  well  managed,  has  con¬ 
sistently  earned  Its  bond  interest 

<  aarges  with  a  good  margin  to  spare, 
yud  has  favorable  franchises  with 

t  ill;  City  of  Kingstone  and  other  • 
tiaamunltles  in  Jamaica  which  it 
ewes.  ! 

I’he  preferred  stock  at  current/ 

I  'vels  of  around  par  provides  a  7' 


Iran  subacribors 
in  ‘i  r/‘.( 'n  f/tcir  Inv6sl‘ 
nicnta  and  )jroblama  ore  Invit¬ 
ee..  Anaxocr.a  are  baaed  upoti 
information  which  TflE  FIU- 
ANOIArj  riMEH  believea  re- 
liable,  fair,  and  unprejudiced, 
but  beyond  the  eaorciae  of 
care  in  aecurmy  auch  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  asaume  reapotisibllHy, 
Inquiriea  muat  bear  the  aig- 
unture  and  addreaa  of  the 
Writer  in  order  to  receive  at¬ 
tention.  Anawera  thought  to 
be  of  public  intm'eat  will  be 
pnbliahed.  All  ansicera  are 
mailed  provided  postage  ia  en- 
•rtoaed. 


Nickel  As  A  Long-  Term 
Investment 


• . T  'c'i**  Alcohol  BrcH'crs 

and  Dislillere. 

/  '  ;  b,-!'-  renewal  for  you,  pape,. 

'  ‘  '■  I  (.•:■•  nloitaed  io  fay  haa  proved  ' 
■  ■'!}:  ualnabtr  iniereat  to  roe  i 
'  ' >\<j  the  paat  yc'.ir, 

I  ahould  be  ple-taed  if  you  would 


A  year  or  tnaro  ago  I  bought  for  I  cents  and  SI  a  c.'iart;  on  on  -nc  • '  .  'T  tl‘e.  vaat  year. 

I  my  daughter  26  aharea  of  Interna-  would  be  indicated.  ^  nhould  be  plctaed  if  you  would 

i  ttonal  Nickel  at  12.  i  It  is  true  that,  based  on  tiio  py.  ,i  J  .vl'  ''  >no  mnne  information  on  the 

Should  you  adviae  that  this  stock  '  recoro  of  the  ror.ipany,  the  prospertii  I /ollov>i»t,7  stocks:  — 

I  be  retained  or  a  switch  be  made  into' Internationn)  Nickel  stock,  hsv- '  J.  Do  you  conaider  Commercial 
\  another  sound  common  atock  icher,^  lag  in  mind  the  apparently  heavy  I  yilroliol  (nsit  a  good  hold  for  ai 
!  appreciation  might  aeem  more  pro-  i  capitalization  of  the  organization,  do  :  short  time  I  Have  100  aharea  at 
!  miaing.  I  not  appear  to  be  particularly  at- !  95c. 

If  a  auAtoh  is  expressed,  will  yon  ;  ttractlve.  Operating  results  of  the  j  2.  keeps  Brewers  &.  Distil- 

kindly  name  the  stock  or  stocks  .» — .company  for  the  vear  1920,  un  ./era  of  Vancouver  so  low  *  I  hav'’! 

period  for  busines-s  j  200  shu.es;  do  you  think  1  shoal, I  \ 
On  the  assumption  that  you  pur-ip  .  recent  times,  show  -  y,.  — ..jp  q  ^  „ 

chased  the  International  Nickel  ^ 

'shares  for  vour  daue-htPf»  with  ihe  '  °"'y  O'* !  neems  lo  u.'-  you  should  letain 

i  object  in  view  of  establishinp-  an  these  re.sults  for .  .'’our  Comniercifil  Alcohol  holdings 

i  estate  for  her  use  when  Jhe  r'eache.s  ,  prosperou.s  year  as  1029.  |  [or  Jtae  yot  rather  than  sell  at 

The  years  of  discretion,  we  can  see  ^  appear  on  ^^e  the  niodest  profit  now  offered  This 

no  w-hv  n  cw  Upk  ai,r,..ni  1,0  i  *’01  face  that  the  chances  ol  Interna-  ^  company  is  in  the  commercial  alco- 


.••ii^unltles  in  Jamaica  which  it ,  moi^  provided  postage  ia  en-  |  oJas|d  ^^the  l'itetmational  Nickel .  only  $1^38 on  the  common  s^ock  I  It  seems  to  u.s  you  should  retain 

.Jf'ora  M-'H!  - 1  I 

businessman.  The  dividend  on  the  parLsoms  at  the  recent  Internrordncial !  ''^^th  an  investment  estab- !  „..‘'okel  being  able  to  eain  bu.sines.s  excliusively.  and  also 

lock  has  been  paid  regularly  since  Conference  indfeated  that  this  nol  '  t^shed  with  such  an  object  as  you  J^^^tify  much  highei  produces  a  special  type  of  insulating 

iho  formaUon  of  the  company,  and  !  icy  will  be  continued  as  lone  as  Ft  s  '  had  in  mind  when  you  made  this  !  i  '"^terial.  With  general  business 

has  been  earned  consistently,  w  hile  economically^po'ssible.^”  ong  as  i  jj.  pobey,  j  1 now  on  the  upturn,  the 

dividends  at  the  rate  of  $1  a  shine  The  whole  debt  situation  not  only  Provided  the  slock  originally  pur-j;®  y  should  be  remembered  “h«uld  do  better,  and  the 

have  been  paid  and  earned  on  tic.  ,  in  Canada,  but  in  the  majority  of  chased  is  a  good  investment  issue.  uo„  ,u_t  .^p  nnsitinn  of  the  !**®rket  position  of  the  shares  should 
<  ommon  stock  over  a  period  of  move  I  other  countries,  i.s  still  very  much  representative  of  a  company  which  improve  accordingly. 

'hen  three  years.  »P  in  the  air,  and  there  is  a  stiong  occupies  a  leading  position  in  the  .  .P“  y  .  y  Brewers  and  Distillers  of  Vancou- 

•V-  4-  -p  element  in  the  Dominion,  as  in  other  industrial  life  of  the  country  and  L..  f  P  '  ^ft  of' continuous  the  wide  .spread  be- 

Inter.  Utihties  A.  '  count. les,  m  favor  of  a  revision  of  therefore  assured  of  participating  to  .  intensive  research  work  the  appears  to  be  worth  holding. 

I  um  a  holder  of  50  Class  "  f  t**is  country  the  major  the  fullest  extent  in  the^ future  eco-  peace-time  ii4s  for  nickel  have 'been  the  rmu  ket  value  of  this  cont 

/.  LVtL?»^^^Tmuties  Corvo  , If i  ri !  <tic™ent  i.s  located  in  the  |  “cmtc  growth  of  the  Dominion,  to  t  ™  tor^  o 

m.l  market  fonhemlialunder  an,-  Principal  O.n.d.an  .ItsU.Irri,., 

noticed  that  you  have  been  udvisini/ I  opinion'mav  resuU  In  o']®  '  mfght  adveisTc^y  aff^ect  me  future  of  ^hing  like  prosperous  business  and  in  the  fact  tliat  the  capitalisation  ot 

■'uders  not  to  .sell  at  fo-day'.s  prices.  ,i„  company  \ather  than  keep  industrial  condition.s  increased  ac-  Brewer-s  &  Distillers  is  ahoiii  si.x 

/  have  been  thinking  about  pur, -has-:, the  ne^Jearms^  '  switching  ai  soon  as  an  a.ttractiv?  ^ordingly.  Then  too.  in  ipO  In- i  times  as  large  as  that  of  the  Cana- 

iny  another  50  s/uires  around  .<S5  so;  regard^  to  Kirkland  lake  Profit  is  obtainable.  ternational  Nickel  wa.s  really  only  i  dian  Industrial  Ahohol.  four  time.s 

'o  average  doivn  a, td  sell  International  Nickel  Co.  of  Can-  on  the  development  of  it^s  ,  as  large  as  Di.stillers-.Seagrarn.^.  am. 

soo«  aa  the  p,-ice  gets  around  HT  .sonleu’^hrt  uXrtunate  in  L  luiihn- i  ada,  Ltd.,  iinquestionablv  conies  into  f'-ood  Prop®’-‘y-  fi''®  ‘iuic.s  a.s  large  as  Hiram  • 

/.•  SIS  again,  as  it  was  not  j  development  although  it  is  unaues“  'this  cla.ss  of  company,  the  securities  "hjeh  in  addition  to  being  *’oh  m  i  Walker- Goode  rhani  &  Wurt.s;  thir 

: hc.se  figures  in  1933.  ^  KmeUy  tionS  fortunate  in  the  tvprof  mf  which  are  suitable  for  an  invest-  "'oke],  ha.s  a  he^avy  !  despite  the  tart  that  resource.s  and 

"  '  whether  |  management  which  has  over  e  per-  i  ntent  of  this  type.  The  company  othg/preSiis  metals  I earnings  of  the  company  arc 

cmble  or  not.  —  An  /nfcicatfcd .  ,y^j  inten.sivc  efforts  produces  by  far  the  largest  propor-  ®  ™  ^  the  mai- '  smaller  than  those  of 

■  ^  ,on  behalf  of  the  shareholders  to  de- ;  tion  of  toe  world’s  output  of  nickel;  ...t  f”""  “^ei  has  bee^^^^  that  il^®  three  big  eastern  operators. 

While  we  can  see  no  reason  whyU-elop  a  real  mine  at  the  property.  !  enjoys  strong  and  efficient  manage-  coppei  na.  chance  Brewei.s  a-  Distillers,  however,  should 

III !et national  Utilities  “A”  .should  be  j  The  management  has  maintained  its  '  ment  and  direction;  has  in  Ite  mm-  nrofit  to  the  uroducei  .  With  do  con.sidcrably  better  over  a  period 

ill  ijo.sed  of  at  to-day’s  low  levels,  i  faith  in  the  property,  and  working  jiug  properties  almost  unlimited  re-  anvthine  like  normal  in  as  the  company  has  already  com- 

i;i..-i  in  the  light  of  provisions  at- 1  on  theory  based  on  the  strike  of  the  *  sources  of  nickel-copper  bearing  ore;  copper  markef  and  a  price  of  pleteil  ai  langements  foi  di.stribiition 

I  aching  to  the  i.'siie  under  the  com-  main  Kirkland  Lake  vein  that  gold  .and  will  assuredly  benefit  to  a  very  joc  a  pound  obtainable  on  the  of  its  whLsky  stocks  in  the  United 


M  ubihiy  01  averaging  uown  on  ine  enters  the  company’s  property  at  business  ana  mausrrmi  couuni«.^  adH  verv  substantiallv  to  its  earn- 

Mock  at  this  time.  It  look.s  as  f  i  very  low  levels,  ha.s  pushed  the  mine  :  that  is  now  apparently  unde^ay  m  add  subrtanUall^  earn  ^  ^ 

any  market  recovery  m  thi.s  stock  i  down  to  uTll  below  the  5,000  foot  1  most  parts  of  the  world.  For  the  „  ^ai  w^ich  of  cour.se  I  Syndicate. 

M  ill  he  a  comparatively  slow  Pio*  i  level,  by  far  the  deepest  workings  =  year  just  closed  ^he  con^any  will  ^  of  tremendou.s  i  Woii/</  l,kc  .so,„c  .nforniohun  on 

c  as  indicated  by  the  fact  that  of  any  mmc  in  Canada.  At  the  ;  be  able  to  * ®Po* .t ‘**1'*’*?‘V nrosneritv  to  the  company,  the  cur-  .\orth,rcsfc,  ii  Oil  Sundicafe 

•nly  recently  the  company  reduced  pi-psent  time  having  reached  its  ob- '  share  earned  on  its  1 4  a84,0_o  .shares  ^  j^Tjckel  M'dio.sc  units  /  pur,  hn.srd  in  1930. 

In-  .‘.O  per  cent,  the  dividends  on  ilsjjective  at  depth  in  endeavoring  to ,  of  common  stock  outstanding,  this  appears  to  be  fairly  generous  i  T/ieir  of  fur  ira.s  in  Cah/ari/  and  the 

'•■  ’.  oO  and  -$7  oreferrecl  shares,  hav- ■  prove  its  theory,  work  at  the  mine  despite  a  continued  in  relatton  to  early  potentialities  for  \  unit  ,  r,  tiltcatcs  vct  signed  bif  J.  S. 

hig  previously  omitted  the  dividend  i  during  the  next  month  or  so  .should  for  nickel,  its  pi mcipal  company.  'From  the  longer  j  WoW/  and  Wallace  Evans,  a.s  di.ec- 

•  -!!  its  .51.75  preferred  stock.  go  far  towards  indicating  the  future  ing  the  first  quarter  of  the  yea  .  j.^ninf  however  the  issue  fo».<i.  ■A  D  " 

v,:;Tntratiinat%^^Utir"’A"i°^  1^?  in- i  Memhers  of  tlu.s  syndicate,  which 

' '^1  aviSe  Tu^ds  '  Smelters  —  C.P.R.  '  ^dm  ing a!Y  !  recSme‘nd“a  switrr  even  takin?  |  hit h.d«f  WaScY  Evanl' Yif 

.’''(Ainadian  CarineiY  common,  which  j  Norlake,  xicar  the  Noranefa  prLimately  the  same”  levels  as  ■ 'VperhuYnd^^ 

’  >fk  is  selling  at  only  approximate-  «  promising  prospect  f  /.the  second  half  of  la.-t  year,  earn-  fered  on  your  purcha.  e  pi  t  -  .iipciinicndtnt.  and  .1.  S.  Walsh,  of 

1-,  n  a  shart^higher  than  Interna- j  "^^idcrsfaitd  «  company  is  putting  nags  for  this  year  of  between  80  a  share  for  the  .secuiit^.  .  Fi™”  ^ raYnL‘^'\wYm,no'\vf^ 

i; ''s:,  I  S-Vw&r- Se  ■’‘s 

%  ;.i  .V.  .■?  fbo  sold  at  25c  and  the  rest  at  30c.  I  in  ^he'  niaiorilv  cases  are  .  ^  thinking  of  trading  25  AV/.T  ■  ^dightly  south  ot  Okalta  No.  1.  com- 


TtfVUTEES  ■  EXECUTORS  ADMINISTRATORS 
TRANSFER  AGENTS  REGISTRARS 

The  treat  majority  of  buthieis  men  are  now  convinced  that  the 
ivelUro  of  their  familicA  will  belt  be  allured  by  appointing  a  TRUST 
COMPANY  to  udmiiiiiter  tlifir  eitatci  cither  alone  or  jointly  with  a 
member  ot  the  family  or  a  Wend. 

You  have  spent  the  beii  yean  of  your  life  building  up  a  heriuge  for  the 
protccllor  and  comfort  of  your  loved  onei.  Make  aiiuranee  doubly  sure 
by  appointing  *•  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Director/  ■ 

B.  HAL  BROWN.  President  and  General  Manager 
H.  M.  CHAUVIN.  K.C ..  ChBirmanof-heBoird 
PAUL  OAt-lBKRT  RALPH  t-OCKE.  Vics-Prjiideiv 
Br  r.-Gro.  C.  E.  McCUAIG.  HON.  P.  CARRBLL.  M.I,.C 
C  CORDON  HYDE,  K.C  ,  O.  H.  COOK  E.  MERRW>L  DESAULNIERS, 

W.  DOIG  ROBB 

Manlier,  FRANK  S.  TAYLOR.  ^.-Treis..  ALFRED  HALL 

Head  Office:  455  ST.  JOHN  STREET.  MONTREAl 

Branchr,  and  Afienrie.,; 

TORO.MO  VA,Nt;Ol\En  FDMOMO.X  KF.GIN  \  I  ANN^SIELLL.  UAN 
II.AMEAX  an.l  I.ONLON,  I.Ntg.Ul  Moorgali.  ILC.  C 


TRUSTS  and  guarantee 

tOMPANV.  LIIVfITEO 

\iiiiiial  Statement  of’  Affair;* 

As  at  31sl  December.  1933 


ASSETS 

(jArriAL  .tccoiM  : 

Office  preini.xcs.  fiiriiil lire.  .5  li.'Sl.lhO.TT 
Krai  EHtHtc  lirld  for  sale  .'•22,.3U9.75 

Morlgagrs  and  .\urcciiu-iils 

for  sale  .■i.j2.6-4;5.72 

Boiid.s  and  Ih-bcniurr.s  (i2(.l73.92 

lx>ans  on  Slocks,  lloiids. 

ric. .  ...  .57. .*,80.  lit 

Advances  lo  li.-tatcs,  Trusts  8.  (82. Ill 

Slock.s  .  :i;j|.. 508.11 

<7ash  in  <  iharterrd  Banks  .  I2.i.l.j7.7.’j 

Other  .Asscl.s  .  .'112.676.17 

- 5 

GliAKANTKKO  ACCOl^T; 

•Mortgages  and  .Agreements 
for  Side  ..  .  $  7.201. 214. .57 

Uominion,  Provincial. 

Municipal  Bonds  and 
School  District  Deben¬ 
tures  .  1,5.52.050,9.1, 

Other  Bonds  .  419.9.36. .51 

t,oans  on  Bonds,  etc .  64.682.64 

Ileal  Estate  held  for  sale.  .  120,002.22 

Cash  in  Chartered  Banks.  .  249,809. .58 

ESTATES.  TRI  SIS  AND  AGENCIES: 
Funds  and  I  ii'e-l  nn-nts  .  $42,717,489.00 


59,607.696.26 


$12,717,489.00 
V5, 5.020, 787.5 1 


ill  you  kindly  give  me  your  opin-  good  buy  ? 
0/  Dominion  Cannes  Ofe  due  /  hold  SI 


t-  ’  R  J  ;/«  Dif'V  prospect  «  f/oo(Z  one  or  onli/  iu  V'*  '  Canadian  Canncr.s  common.  iu  i.«ing  iipproximatoly  80  acre.s  in 

Canners  Bonds.  ^  gamble  ?  Is  Canada  Cement  a  i  “  would  more'  often  than  not  ttonheasl  quarter  of  section  35. 

^VilT  you  kindly  give  me  your  opin-  good  buy?  which  would  more  ♦  ii,«\„irtev  •  Von  would  suggest  from  C.  township  19,  range  3.  W.  6.  This 

0/  Dominion  Canners  Ofe  due  I  hold  SO  shares  of  C  P  R  com- i  n  F.  R.  or  do  you  advise  holding  ?  hiciengc  it  was  believed  was  on  a 

'9 HI,  and  Canadian  Canners  due  ^rion.  I  arn  figuring  on  sellina  lv!^  original  P***"®**^®®  P  Bra:cilian.  I  think,  is  irnrth  Iioldin'/  fold  west  of  Okalta  1  and  Calmont  1. 

;  9-0.  Are  these  bonds  well  se-  these  Lres  and  l^vJ^ing  Z  I  hid  tm  0^^:  i  «»«*  trade  for  more,  but  j  However,  no  development  work  was 

r.  ed  and  a  good  vivestment  ?  —  amount  in  Consolidated  S»neKet-s.  1  to  obtain  iii  offer  \  would  like  your  advice  on  it  lever  done,  and  di.scouragmg  results 

•  V.  M.”  Do  you  consider  this  a  good  invest-  |  *  ds  MLYfacS  M  25  and 

Dominion  Canners  6%  of  1940  and  me,it  ?  /  a  hYalS  im#rowi^St  to  I  i  Structure  1  to  the  east  where  the 

C  iuadian  Canners  of  1950  are  both  Smcltei-s  at  140  would  amount  fo  i  n-d  earnines  each  year  1  25^1  Pend-Oreillc.  sands  were  very  tight,  was  no  doubt 

Msll  secured  corporation  issues  on  the  same  as  80  C.  P.  R.  at  17-30.  Dast  t%TO  ^  Bunker  Hdl  K.rtensio,,  ,0  factor  in  preventing  the  .ssmdicatc  , 

••  ,ich  interest  has  not  only  been  |  which  I  think  will  he  the  figure  for  j  S  ^r  YL  cfnmanVs  srtona  ba“  !  ^  .  !  proceeding  with  its  plans.  Our  in- 

regularly  during  the  depressioTK  f/if?  latter  stock  in  the  very  >i^'T^  !ance  sheet  Dosition  which  has  been  '  Stec.  of  Canaria  iom/uon.  form«ition  is  tl^t  j-hcre  uas  little  if 

..r.s.  but  his  been  fully  earned  ' /iitvrc.  pchaps  it  is  now.  -  i"^intaS  th^Soi  S  part  fwi  Mcnmtional  Nickel.  ;  any  capita  behmd  the  .scheme  and 

ill  •!  maririn  to  suarc  riiilil  along.  I  ,vc.-i6cr  ”  :  inroJguout  tno  past  nve  ^  ^  .conditions  m  19?0  were  .such  that  it  1 

,  tYeTar  ended  Fe’oriir^^  28tt  |  ^^torlake  Mines  has  done  consider-  i bia  . j  IZ' ni'/hin  I 

,  553.  profits  of  Canadian  Canno  v.s  1  .-iblc  surface  trenching-  on  its  Blake  '  h,,,-.  tO  MrCnU-Frontrnac  p,cfci,ed.  H-m*’*.*-’’ .!**®  proposition. 


I-I  ABILITIES 

GAPITAI.  ACCOl  M  : 
fiapilal  Stuck  paiil  ui> .  . .  .  2..547.U87.5it 

Sundry  .Aeroiiiil^,  payable. .  4,043..5<i 

Dividend  due  1st  Jan..  1934  29,668.:’>l 

Profit  and  Loss  Baluiiec.  .  .  1 14.002. 'i.', 

GUARANTEED  ACCIH  M 
Trust  Funds  for  liivest- 

tnenl .  ...  $7.04.5.4.54.95 

I'rust  Deposita .  ,.  2..562.24I.5I 

ESTATES,  TRUSTS  AND  AGEiNCIES: 
Estates,  Trusts  and 

Agencies .  ..  $12,709,106.90 

Due  to  Company  Funds  ..  8. .'182.10 


$2,695,602.05 


*0-607.696.26 


$42,717,489.00 

$.55,020,787.31 


to  be  a  possibility  that  granted  fur- 


ciunge,  ana  aiier  ^1.  Bunic  ricn  assay.b  nave  oeen  report-  , making  some  disbursement  on  ac- 

lies  interest  requirement^  In  the  ,ed.  The  company  planned  to  start  I  count  of  preferred  dividend  arrear.s. 
iiKie-year  period  1924-1933  torn  1  a  diamond  drilling  campaign  early  The  dividend  on  Kelvinator  prefei- 
n.ted  charges  of  the  company  and  this  year.  -The  property  seems  to  red  is  guaranteed  by  the  parent  com- 
u  subsidiary.  Dommiou  Canners  have  pos.sibilitie.s,  but  you  under-  p^ny  in  the  United  .States,  and  has 
in, VC  been  earned  an  ftand.  of  course  that  a  mine  at  Nor-  pa/d  regularly  up  to  date.  The 

/lines  before  depreciation,  while  pro-  lake  s. stage  of  development  must  be  comply  had  a  rather  unfavorable 

nimnrt  ™  ‘h®  ^  year  in  1933.  its  annual  report  ju.st 

wars  1..30-3^  have  ave.g.  -  bl^  r,  4^  published  showing  a  loss  for  the 

M,  times  tomi  fixed  ^1’  rge^  Canada  Cement  appears  unattrac-  ^g^jod.  m  the  light  of  improving 

(Canadian  Canners  occupies  adorn-  live  at  to-day  s  Icvel.s,  as  it  seems  to  business  conditions,  however,  the 
mating  position  in  Uic  fr  ut  and  us  vh_e  stock  is  soinewbat  oyer- .  ...tiook  go,,,e  inmrovement  in 


maamg  sonic  uisouisciiici.l  on  uv-  ■  gg  i„ternatianal  Power  common. 
count  of  preferred  dividend  arrear.s.  I  gg  cosmos  Imperial  common. 

The  dividend  on  Kelvinator  prefer-  gg  consolidated  Bakeries. 
red  IS  guaranteed  by  the  parent  com- I  ^g  j„ternational  Power  a, id  Paper. 
pany  in  the  United  .States,  and  has!  n-efer  ed 

been  paid  regularly  up  to  date.  The  preferred. 

comply  had  a  rather  unfavorable  :  20  Bnwli  Grain  preferred  ' 

1  ,  S2.000  Bonds  Mersey  Paper  Co.  «- c 

published  showing  a  loss  for  the  ’  t  _ 

period.  In  the  li|hl  of  improving ;  ’ 


I  at  such  wells  as  Royalite  25  and  JAMES  J.  lA  AKHEN.  E.  B.  .■^TOCKDALE, 

'.Structure  1  to  the  east  where  the  President  Hee-Prea.  and  Cen.  nfgi. 

sands  w-erc  very  tight,  was  no  doubt  * 

I  a  factor  in  preventing  the  syndicate  [  _ _ 

•  proceeding  with  its  plans.  Our  in-  *  ''  ' "  ■  '  ■  '  ' 

formation  is  that  there  was  little  if  >  "  11  in 

'any  capital  behind  the  scheme  and  .  .. 

conditions  in  igs’o  were  .such  that  it  1  .?]’  I"  ■  '’ioe-pre- ; Yellow  Trade  Menace 

w’oiiUl  have  been  very  difficult  to  j  Clitt;  secretary-treus- 1  _ 

finance  the  proposition.  ;  F*.  Cassan  and  director.s.  G. . 

It  i.'^  the  opinion  of  our  coiiespon-  ^tud  John  Llliott.  The  ,  tCoiUiiniesJ  Ironi  I’agc  S.i 

dent  that  the  .^j-ndicate  was  doomed  company  wdiicli  arcjiecently  /niblislied  in  Tokv*>.  .Jaiiau  ? 

to  failure  because  the  piopertv  ac-  *1'^®*®*-*  upon  the  mining  section  of  exports  iaciciisetl  as  follows  duriii;. 
quired  was  not  on  what  was  known  ^**®  r®*‘®***t®*  Stock  l^xchange,  have  1932; 

I  to  be  .structure.  ®‘’'**®  >**  f®*"  '  ather  heavy  trading ;  Do.siinatioii  I’ercem  .  (iici  casL 

.since  hstmg,  and  are  currently  sell- 1  A.sia .  -,y - 

c,  ,  r-  LI  'aff  around  the  10-cent  marls  aftei  1  K,„-one  .  . 

otocKS  ror  a  Hold.  befng  up  around  2.5  cents  shortly  i  .North  America  "s  ! 

/  have  lost  considerable  in  stocks '  listing.  The  prospects  for|^■g„t,.^J  Ainariee  ‘mi  -’ 

due  to  blind  bnyin,/.  as  one  |  **PP*'®®***Fion  would  not  api'car  j  . . 

term  H.  I  have  now  ,S1.500  to‘)ii-,*®>  P®  good.  _  iAtvisa . . 

vest.  Would  like  i/oitr  su,iiiestions  \  Tbs  fise  in  the  price  ot  ;:old  'u  i  .'J'- 

of  three  good  st,„-ks  to  hold  for  a  *be  past  two  years  has  giver;  a  new  I  ‘  . 

period,  income  not  .so  nuvh  an  oD- |  l®a.se  of  life  to  many  old  properties  I  ,  repiosems  an  average  in 


■The  Yellow  Trade  Menace 


I’ercem.  (iicicabc 
.  jy.i; 


.acts  at  the  Imperial  Lcs.iiomicv-on-  although  weekly  ore  receipts  figures,  conditions  for  both  International ,  into  either  Ford  of  Canada  “A”  o 
..renee  m  the  simimer  of  from  the  ’«d;®ate  ^  Honey  Dew  are  1  Building  Froducls  "A”  might  prov, 

loL't  Hade  with  th®  Un  npei.ations  this  y®*""  „  ®  ,  .J  showing  some  improvement  ,  and  profitable  over  a  moderate  period, 

has  .shown  vei7  si  bstantial  grow  th,  ahead  ®  level^  ;  prospects  for  further  im- ,  Canadian  Canners  we  would  siigge.s 

.so  much  so  the  ncteased  ex  i  provement  we  see  no  rea.son  wh.v!,r„  a  switch  from  Eastern -DahJes 


■day  which  appear  suitable  for  “ve  nem  ■  ‘ 

'.ir  need-s.  and  from  the.se  we  would,  capital  to  .:...i,i0.i>i  t  ope 

ommend  F.  N.  Burt  common,  '  t  TV 

.hl;iw  rtrnr-otrri-i..  "A”  on,!  XT,.  ,  stock  Willi  whicli  to  refinamc  Ini': 


such  a  serious  effect  on  the  com-  switch  from  C.  P.  R.  into  Smelters  i  Imperial  Oil  Certificates.  couiu  acquire  aooiii  au  uanauiaii 
pany’s  operations  during  the  pe- |  to-day,  more  especially  as  wtih  oper- }  I  hold  20  .shares  Imperial  Oil  (com-  The  immediate  pro.spect.s 

vious  two  years.  For  the  year  i  ations  of  both  railroads  having  j  ^ /  ijotight  coupons  were  Eastern  Dames  in  the  light  oi 
( lo.sing  a  substantially  better  show-,  shown  considerable  improvement  |  -oof/ to  0/  1933.  As  n/1 ,  conditions,  both  dairying  and  pack¬ 
ing  is  expected  to  be  made  by  the  |  the  beginning  of  this  '  caupoxis  hove  now  been  detached,  /  'lug  fields  are  somewhat  obsciii'’ 

cumpany.  Domestic  business  has  ^  there  .seems  to  be  possibilities  of ,  loow/d  appreciate  if  you  would  «d-  w-hile  Canadian  Canners  in  view  of 
.-hown  an  improvement,  while  ex- 1  c.  P.  R.  stock  doing  better  market-  where  to  send  certificates  for  the  expansion  in  business  and  eani- 

linrt  business  has  shown  further  in-  j  wise  w-ithin  the  next  month  or  130.  exchange  as  I  presume  the  company  '  ings  which  the  company  is  now  eii- 
c  l  ease,  and  there  has  been  some  im- ,  .j,  ...  „ei„  certificates  with  joying  seems  to  offer  real  attrai  - 

provement  noted  in  the  price  situa- 1  Non-dividend  Preferreds.  i  coupons  hi  place  of  original. — “M.  J.”  tions.  Another  even  switch  we 

'ion.  ...  ...  ..  .  !  Tn  ennnpcfinn  with  the  ImDcrial  would  suggest  is  from  Consolidated 

At  to-day’s  market  levels  which  I  would  esteem  it  "  ^h“iOil  coupon.s  an  official  announce-  Bakeries  into  Howard  Smith  Paper 

provide  a  yield  of  around  6<>  on  the  imM  at  ^  was  made  early  this  month  by  ,  With  regard  to  your  other  hold- 

< 'a nadlan  Canners  bonds  puwished  ta'ins.,.  »•,  :»t  n,,  reason  lo  make* 

on  ,  tbe  Dom  mon  ,  C««»«Tp  The  pSKdal  Times  ot  February  any  ebanso  at  Ibis  lime.  C.  P.  R.. 


proiuiiuiu  IML-I  a,  pciiau.  I'  limmona  1'.  A.  tsiirr  common,  :  ,  -  -  .  ..v,...,  .... 

CanadigJi  Canners  we  would  siigge.-i!  i.ooluw  Groceterias  "A”,  and  Nja- ' ® 
as  a  switch  from  Eastern 'Dairies  tioii.il  Breweries,  These  throe  stock.s  !  ®®tupany  entered  into  a  finani  ini; 
The  latter  i.s  selling  at  .85  and  the  ell  dividend  pa.ver;s.  provide  a  nice  i  ^  British  group  .ir.-l 

former  at  around  7,  which  mean.-  swiage  yield  on  your  investment!?’’  intensive  development  proirrmu 
that  for  your  75  Eastern  Dairies  .voii  an  I  hoUi  out  prospects  in  each  ca.se  1?  indications  tii.it 

could  acquire  about  .50  Canadian  of  more  or  less  .substantial  enhance- ;  "’.’  ^1’®  5®^'^®'’^’^®*^.'  /  ‘i’  . 


to  oiie.  .\  liuiie  wari'liouse  for  eottor. 
til  U(M)|.  .sill,,  ra.iou.  sLoeJ.  rubber,  eol- 
liil'iii!.  poi-cciaiii,  and  papci  gooil.s. 
ig  loi  ciciiiic  lighi  bulhs,  automobiU 
'..1  pans,  aiul  bicycle;-  is  being  built. 
Ill  itieic.  .\n<j  troiii  riuu  center  tlic 
at  products  will  be  (list ributed.  Tariff 
:(•  walls  that  luivi'  caused  oilier  nations 


in'  ,  any  of  the  Ontario  Brewing  P®®’’ P’f®”’ 

s  c.  ks-.  The  latter  group  of  stock!  iP™  to  take  a  .  - 

i  i  iigelv  speculative,  much  more  .so  ®??’’®®  The  head  1  ji,,  uUiujaie 

thill  Internation.'il  Nickel  to-dav.  ?t.^tadacona  I^uyn  is  m  |  p.ograiii  eaiiuot, 

aii'l  the  early  prospects  for  the  coin-  ’®  officers :  Pre.sid^t,  C .  1 1,,,  die  basis  of 

panics  are  dependent  very  largely  ™  T’s.schci can  vice-prei-nd^t  Hairy  i,cs.scs  lapanes 

I'.poa  the  legislaUvc  changed  theW  A ‘^^^mieux  K  C  Ttv 

l.irio  Government  may  decide  to  JNivei,  a.  i^mieiix,  u.  'I-  the  couutiy  in  t 


Desaulniers,  Hon.  A.  B. 
P.  Paradis,  Dr.  L.  J.  Lc- 


...  ^  '^'n 'j.  KlFUlanH  Lake  seem  be  a  top  heavy  kind  of  se-  {ng  bearer  warrants  are  instructed  gy  ^he  improvement  in  traffic  results  pears  assured  in  the  light  of  official 

Western  Bonds  'Kirkla  Iruriti,  and  especially  Canadian,  *^y  U*®  company  to  cash  the  fih®|  1  during  the  past  two  or  three  months,  -staloiiu’iits,  but  the  change  may  not 

Gold.  which  show  the  largest  percentage  of  coupon  in  the  ordinary  tanner  stock  should  continue  to  im-  be  so  favorable  as  has  been  antici- 

4s  a  reader  of  your  paper  I  would  defaulters  iit  any  so-called  preferred  to  clip  the  talon  atwenea  to  tne  -  1  j^g  market  position,  granted  paied  in  many  quarters. 

like  your  advice  on  the  folloieiny  shares  in  the  world.  Now  that  companv  in  Toronto  or  tavorable  general  market  conditions.  ; 

/  setieral  ProuiHce  0/  Ontario  I  nioncy  is  .SO  chm/bdc/aidtenv  W  a  of«ce  of  the  company^^^^^  „  'Tiblemont— Stadacona 

andpominimtofCana^bon^  Seir  tank  for  securing  new  coupons.  |  Inactive  SUver  Mines.  '  m-m  adrmed  fn  m.,. 


ana  uomtnion  uj  oumiiu,  uunuo — first  eui.ss  euc-u.'ic  ,u,  ,0-  -  --  ..pruHnp  new  coUDOns.  1  InarKvp  Silver  Mlnea 

minion  4ksVe  1946,  and  Prov.  S®;,  vised  terms  and  ignoring  their  obli-  their  bank  fot  securing  new  cou^n^  inacnve  SUver  ivunes. 

1948.  Wouldit  he  ivise  to  sell  those  gations.  itwaTannounc-  Seuerot  years  a, ju  my  mother 

bonds  and  buy  Province  of  British  Woods  Manufacturing  Co.,  Inter-  on  M^reh  1st  bought  some  stocks  of  three  silver 

Columbia  bonds.  There  .seems  quite  national  Power  Co.,  Honey  Dew  **reauested  to  renlv  the  Cobalt  district  in  On- 

a  chance  here  for  a  profit,  hut  what  Company,  and  Kelmnator  Company.  %o^ve3t  in  order  to  the.vr  stocks  any  mar¬ 
about  the  .security  and  prospects  f  -“Northern  Ireland.”  as  soon  a-  ®onv®me’it  in  order  to  ^ 

In  your  opinion,  what  is  the  trou-  Having  held  these  preferred  shares  facilitate  me  exenaage.  Si/ver  Bar,  Silver  Leaf,  and  Sil- 

hle  with  Kirkland  Lake  Gold,  it  apparently  throughout  the  market  ‘  uer  Cross. — “H.  L.” 

(iocs  not  seem  to  advance  as  most  depression,  it  i.s  questionable  whe-  IVonfe  to  Switch  '  "®  ‘”^®  afraid  that  there  is  nei- 

,  ...  . . I..- _  tict  XT  M  .i-I-  _  _ i.T  1 _ vraiiia  iw  ,  thpr  unv  vuliio  nnr  ;tri*  thprp 


GAIN  IN  PROHTS 
HAMILTON  COnON 


I  ill)  iiliiiuaie  outcome  of  Japuu  s 
ptogram  eaiiuot,  however,  be  judged 
oil  the  basis  of  tliesu  iuitiai  sue- 
ecs.-ic's  .lapaiie.“c  imperialism  lack.s 
coal  and  ore.  Thi.s  lack  will  wcakeii 
the  couutiy  in  the  long  run.  just  as 
it.s  exc,es.sivo  e.xports  will  weaken  ii. 
Geiruuiiy  aud  England  never  ex¬ 
ported  more  than  a  quarter  of  their 
total  products,  and  the  U.  S.  A.  never 
exiiorted  more  than  10%  or  12%. 
.Japan  (s  now  exporting  60%.  Such 
a  mass  attack  on  wtorld  trade  con¬ 
tains  flic  seeds  of  its  own  destruc¬ 
tion  the  threat  that  the  founda¬ 
tions  will  crumble  beneath  such  an 
e.vces.sive  export  trade,  maiutained 


'  .  J  T  .  .  OL  b  RCT  oC/t  C<3A  cxccs.Miv  cxpun,  iraue,  maimaiuci 

Harr  bc( ,i  advised  to  buy  South  '  Shown  at  $57,Do4  Against  $<54,-  qu),,  jjy-  jbe  most  fantastic  exploita 

i 'roa.-r.u.uf  riv,l  Rtmla,',,,,,,  n-%o  '  mOO  ..  f  ..  ...  _ 


Several  years  u,jo  my  mother  I  Tibicniont  and  Stadacona.  Could 
haaight  some  stocks  of  three  silver  iyou  phn.sc  give  me  the  officers  and 
mines  in  the  Cobalt  district  in  Oh- I  diri '  tor-*;  0/  both,  capitalization,  and 
tario.  Have  these  stocks  any  mar-  \  what  the  loospccts  arn  for  early  up- 
ket  value  at  the  pres,  lit  time  1  Then  \  prcciai  'in  in  the  stock  of  each.  - - 
arc  Silver  Bar,  Silver  Leaf,  and  Sii-  "Iv.  E." 


238  in  1932 — ^Working  I  lion  of  the  native  population.  Trou- 

Capital  Steady  ble  is  also  threatening  in  the  politic- 

- - -  al  and  military  sphere,  and  the  un 

lornnto  l-'ure.iu  Tlte  ri:;*inciul  "i  ii  .ra.  Iderstauiliiig  that  has  been  arrived 
Toronto. — Operating  profit  of  tbe  R*  bulweeu  the  U.S.S.R.  and  the  F 


In  your  opinion,  ivhat  is  the  trou-  Having  held  these  preferred  shares  fa®‘l^tate  the  exenange.  arc  Silver  Bor.  Si/rn  Lea/,  and  Sj/-  •  N.  _ _  _ _ _ 

hie  with  Kirkland  Lake  Gold,  it  apparently  throughout  the  market  ‘  ver  Cross. — “H.  L.”  During  the  past  two  years  there !  Hamilton  Cotton  <  0.,  JAU.,i  tor  1933  jj  boUer  in  which 

(iocs  not  seem  to  advance  as  most  depression,  it  i.s  questionable  whe-  Wants  to  Switch.  Lu"®  ^’’®f'®  i’®*-  have  been  :^omc  unusually  good  [  amounted  to  $-57  961  after  deprecia-  the  nressure  is  constantly  rising' lu 

other  gold  stocks  are  doing. --“C.  N.”  ther  you  would  be  justified  in  dls-  ,  ther  any  value  noi  .ire  there  any  niini:.;,  .-pc  ilations  offered  to  the  ,■  .  omnared  with  .«34,2:iS  before  ten  Veai  s  its  population  has  in- 

There  are  naturally  profit-making  posing  of  them  at  thus  time  with  the  f  am  enclosing  a  lust  of  stocks  1  worthwhile  piwpects  lor  any  of  the  |  public  There  have  al.so  been  a  Lr'.-’eci  ition  in  19:12  Deduction  of  croased  from  to  66  millions 

uossibillties  in  a  switch  from  Domin-  idea  of  switching  into  bonds.  mhich  I  hold  and  icoHld  approctafe  I  three  silver  mining  slock.s  you  men- 1  great  many  nitcrmg.s  the  value  of  ‘jL^’  iatcrest  of  .'<16  420  left  $11.-  Wdh  ihc  aUi  of  the  state™  huge 

Ion  and  Province  of  Ontario  bonds  Preferred  stocks  a.s  a  general  rule  very  much  if  you  would  siujge.st  ciny  ,  Uoti.  We  have  no  rccoid  on  ourlwhiili  have  been  doubtful  ut  best.  ,  „  (ransfci  red  to  surplus  in-  industrial  plant  is  being  built  un 

uto  British  Columbia  bonds,  but,  as  are  not  nowadays  a  popular  type  of  switches  I  could  make,  with  a  vlcui  files  or  other  sources  of  informa- I  Atm. ag  this  latter  class  we  would  balance  forward  fmn  Lnd  tantosiic  ^xoorto  bSL  mo 

vou  suggest,  it  would  be  ncces.'iary  investment,  the  principal  reason  be-  to  apprccuition  more  than  divirfciids. !  tion  on  Silver  Bar.  ^ ’\®’’®  how-  nuiiiln  r  Soutii  TIblemout  and  W'ould  ®|  ®‘  .-iran--  mott.it  ron  i»nan  «ton  t 

for  you  to  sacrifice  something  in  the  ing,  as  you  point  out.  the  unfavor-  with  the  exception  of  a  few  trades,  lovcv.  a  Silver  Bird  Cohalt  Mine.s  not  ivcmimeiid  that  you  place  your  \onr,f.  ,  An..ri«  moli  J  o 

vvay^ of  security  in  making  such  a  able  past  record  of  many  preferred  these  .stacks  were  bought  bet aemt  I  which  is  now  defunct  and  Silver  fund.-;  m  the  shares  of  this  company  |  ;Vn"  'l-.rninL^ 

switch.  Despite  the  fact  that  busi- •  stocks  under  adver.se  operating  con-  1926  and  1929,  and  naturally  co.st  |  Bullion  Mines.  Ltd.  which  owns  an  even  u'.  a  raw  .speculation.  South  I  imp!  oiciiun .  earnings  dSjSocial  earthquake  shattei  U»e  ovei 

ness  conditions  are  apparently  on  the  ditions.  At  this  juncture,  however,  considerably  more  than  fo-day’-s  |  inactive  silver  property  in  the  Gow-  Tiblcni  int  Mines  Limited,  is  incor-  ch'ffly  d>'®  mi  l  eased  \olume  to- j  populated  tsland.  Are  not  Japan  s 

iiTJ-turn,  many  governments,  boUilwith  business  conditions  apparently  prices:  /or  utsfance,  C,  P.  R-  cost ;  ganda  area  Otnario  poiatt  J  under  a  D<jminion  charter  sether  with  soine  Klig:h  impiove-  militar.v  adventures  In  Manchuria.  ltft 

provincial  and  municipal,  arc  not  yet ;  detinitely  on  the  mend,  a  great  $36,  ..Vtrfee^  35,  Brasilian  40,  Consoli- j  Silver  Crow  Mines.  Ltd.,  the  pro-  with  u  capitalizaliou  of  3,000,000  ment  in  the  price  level.  annual  exj^ndltureB  of  1.3  billion 

out  of  the  woods,  and  will  continue  i  many  preferred  stocks  which  have  dated  Bakeries  40  cac/t.  perty  of  which  is  located  in  the  Co-  shiirt  s  of  no  par  value,  of  which  1,-  Net  working:  capital  is  pracucal-  yen  on  military  aoftiiB#^  and  its 

!o  have  difficulty  in  showing  a  bal- i  been  more  or  less  ignored  during  re-  i  have  been  a  subscriber  to  T/ie]balt  district,  is  defunct,  and  Silver  400,000  .shares  were  issued  for  toe  ly  unchanged  at  ?603,140.  contraated  trend  toward  F'asdam  signs  of  a 

meed  budget  for  some  time  to  come,  j  cent  years  are  coming  to  be  looked  rimes  for  several  years  and  find  if  j  Leaf  Mining  Company',  Ltd.,  an-  property  of  South  Tiblemont  Mining  with  .$60'3,011  at  the  end  of  1932.  rising  lemperatura?  An  old  Japan - 

So  far  toe  federal  government  has  I  upon  favorably  by  many  shrewd  in-  o  jyreof  help.  Lost  j/eor  ffcrottfliA  in- 1  other  CqJjalt  property,  is  inactive,  syndicate.  Officers  of  the  company  Included  in  current  liabilities  oflase  legend  r#ad*,  •'H*  -wke  rides  » 
gtood  behind  the  We.stem  provinces  j  vestors.  From  time  to  time  on  toe  formation  from  your  paper  I  switch- and  to  all  intents  defunct.  president  and  managing  direc-  J173,46)  are  bank  loan*  of  $l>tv,K44  itiger  oannot  dtemonm." 


.  I  ...  .  T  t.i  ni>-T  S.  is  a  serious  symptom, 

c  past  two  years  there  Hamilton  Cotton  <  o..  Ltd.,,  loi  IJoa  j, 


.vitch.  Despite  the  fact  that  busi-  j  stocks 
ess  conditions  are  apparently  on  the  ditions. 


At  this  juncture,  however,  cotL'urfcmhlT/  more  than  fo-dai/.v  |  inactive  silver  properly  in  the  Gow- 1  Tibl(.  nv.>ra  Mincb  Limited,  is  incor- 


ip-turn,  many  governments,  boUilwith  business  conditions  apparently  prices ;  for  inatancca  €•  P*  R-  cost  ;ganda  area  Otnario 


^fitahlish^d  /SS9 


RTHWESTEffJf 


I  FIRE  ASSe® 

HEAD  OFFICE  FOR  g3 

L  HAMILTON  ONT 


VvRiTlHG  FjRE  AND  Automobile 
iMNSUSANtE  At  COST.  ASSETS  $A.6l6,44S.nr 


FHE  FINANCIAL  TIMES.  MONTREAL,  MARCH  2,  1934 


A.  L.  C.  Financial  Section  | 
To  Convene  In  Chicago  | 


notes  issued  under  the  Pinance  act. 

Any  profit  restiltinp:  from  sale  or  re¬ 
valuation  of  coid  iransferred  by  the 
Dominion  government  shall  accrue 
to  the  consolidated  revenue  fund. 

Bank  of  Canada  notes  will  be  k-al 
tender  and  redccinablc  only  in  gold 
bullion  in  the  form  of  bars  coutain- 
iing  approximately  li'd  ounces.  This 
lis  usually  eaiied  the  gold  bullion 
I  standard  to  distinguish  it  from  the 
ordinary  gold  standard  under  which 
!  sold  may  be  obtained  for  internal 
i  circulation. 

‘  The  Dank  of  Lanada  \m!I  be  ic- 
laulred  to  maintain  a  reserve  against 
'its  outstanding  notes  and  deposit  lia- 
|bilities. 

I  This  reserve  shall  comprise  gold, 

(Silver  bullion  acquired  in  accordance 
with  the  international  silver  agrec- 
iments,  and  foreign  exchange,  and 
1  the  reserve  In  gold  shall  always  be 
equal  to  of  notes  and  deposit 
liabilities. 

To  Maintain  Deposits. 

The  chartered  banks  will  bo  re¬ 
quired  to  maintain  deposits  with  the 
,  Bank  of  Canada,  which  shall  always  ;  discussions  will 
,be  equal  to  five  per  cent,  of  their 
.deposit  liabilities  within  Canada,  and 
.\iliheusc  Bavmoud.  manutacturcr; tlic  governor-in-council  is  authorized 
and  .Montreal  Harbor  Commission-  tc  .guarantee  repayment  of  such  de¬ 
er.  «1io  has  been  elected  2nd  vice-i posits. 

fircsident  of  the  Provincial  Bank  of|  The  bank  is  required  to  establish 
Canada.  ,a  rest  fund  and  any  surplus  carn- 

_ _  I,,,-  ings.  after  niectlng  charges  of  man- 


^EWS  OF  INSURANCE  AND  BANKING 


A  HOPE 


or  a  menace 


I  Chieafio.  —  The  Financial  Section ! 

!  of  the  American  Life  Convention! 

I  will  hold  a  special  meeting  at  the! 

I  Palmer  House  Hotel  here  on  March! 

'  16  for  the  purpose  of  considering, 
j  and  discussing  matters  of  current  I 
'  interest  to  the  financial  executives  j 
I  of  the  life  insurance  companies. 

O.  .1.  lAcy,  executive  vice-presi¬ 
dent.  Minnesota  Mutual  Life  Tnsur- 
'  ance  Company.  St.  Paul.  Minn.,  is 
( chairman  of  the  Financial  Section 
I  and  will  preside  at  the  meeting! 

!  here. 

j  The  program  for  the  onc-day: 
i  gathering  will  cover  among  other! 
i  suibjoo/is.  bonds  and  farm  mort-i 
'  gages.  The  discussion  as  to  bonds  I 
I  will  include  ‘‘The  Present  Tiew  of! 
i  Utility  Bonds,”  "CommentB  on  Rails 
and  Industrials.”  "Comments  on| 
Municipal  Bonds,”  and  "Portfolio  j 
Improvement  by  Exchange  of  Secu-  i 
j  ritles.”  I 

In  regards  to  farm  mortgages  ihe^ 

!„ - ..  i.'l  cover  crop  reduc-i 

I  tion  contracts,  effect  of  crop  reduc-i 
ItoD  contracts  with  governmental 
I  agencies  on  landlord  and  tenant,  ' 


New  Provincial  Bank  Officials 


I'hose  later  years — do  they  hold  the  promise  ol  Icisuit 
and  enjoynieiit  for  you  ?  Or  is  there  a  menace  in  llic 
Uiought  of  that  time  when  yout  earning  powci  de¬ 
creases  and  nulurc  iTamoiir.s  lor  a  Ict-un  ii>  llic  gi  iinl 


The  isUN  LIFE  KETIREMENT'  BOND  oflers  a  sate  and  easy  aay 
to  ensure  that  your  future  ?'c.sponsibilitics  will  be  met  and  your 
comforts  provided  for.  And  il  will  cost  much  le.ss  than  you  expect, 


23  Per  Cent.  Over  Decembei 
And  32  Per  Cent.  Above 
Laat  Year 


ONTARIO  BIG  FACTOR 


Ottawa  —  Cheques  cashed  at  the 
hranchos  o!  the  chartered  banks  In 
the  32  rjearing  cenires  of  Cauatls 
showed  after  seasonal  ad.iustinent 
gain  of  23  pei’  cent.  In  .Tanuary 
over  the  preeedlnK  month.  The  tu- 
lel  amount  of  the  cheques  was  S3,- 
'^nf.PPO.non  minparod  with  $2,432,* 
"00.000  in  December.  Bank  debits 
are  iiornmlly  .at  a  considerably  lov- 
i  r  level  in  January  than  in  Decein- 
hcr,  but  in  this  case  a  marked  gain 
'vns  shown  contrary  lo  seasonal 
tendencies  The  gain  in  financial 
transfers  vv.as  general  in  each  of  the 
five  economic  areas,  marked  ,id- 
cauces  after  seasiuiiil  ad.iii.-^iineni 
being  .<=howo  over  the  la.“i  month  of 
1033.  The  .'lantinjc  Pro'inee.a  re¬ 
corded  an  ad.hiMcJ  rain  ot  ri.l  nor 
cent.,  the  total  being  neiirly  S43.- 
"00.000  compared  "ith  'li.lOO.OOo  in 
December. 

The  cheques  cashed  in  ilic  Ihre- 
'learins  centres  of  Quebec  .unouut- 
I'd  to  $761,000,000.  a  sain  of  7  S  per 
1  cnt.  after  .  casciial  adjiu  tment.  The 
adjusted  incrcn?e  in  .Montreal  was 
■16  per  ecm..  ilie  i.-ital  lu  .lanuary 
being  '721.0ije,Pii'i,  The  aain.s  in  On- 
ario  p  Ci'e  ouUtandiug.  the  total  for 
'he  thirteen  icnTc.'i  being  $1,272.- 
"00.000  compared  with  $1,115,000.- 
"00.  The  .ulj'isreii  cain  :n  the  pro-  | 
M.ncial  to'al  vas  practically  31  per  i 

■  cnt  Drh.m  in  Torento.  rcrioctinc'  . 
most  acme  eonJinons  in  comnirr-,( 
nal  and  -pcculaiive  lines,  i\erc$l.  ■ 
"■"0,0 "ir.OOO  compared  with  $573,000.- j; 
"00  in  December,  the  adjusted  gair .  \ 
being  32. "•  per  cent.  .\s  debits  nitlK:* 
Prairie  Provinces  ate  ncrmallv  t 
much  lower  in  i.anuary  than  in  Dc-  i 
eernb'  r  a  c-iiisiderablc  increare  af-|' 
ler  seasonal  adjustment  vas  show  n.i 
111  the  present  case.  Inc  total  u  l 
lanuary  wa.s  >"$2  OpO.OOO.  rep'O.-ept- 
ns  nil  adjiisipil  nain  oe  20  7  per  I 

eeni  Debus  al  M'lnuipcg  wr'e  t 
>257.000.001,1.  showing,  after  a  sim  -  ; 
iar  adjustmen'.  a  gain  of  ncari.v  27 'i 
ner  cent.  rieb'».;  in  British  Col-'c 
■imbia  were  $136,000,000  compared! 
■viih  $122,000.00"  ID  December,  tbe  f 
sTiusted  gam  being  16.6  per  een*.;' 
\.n  adjusted  increase,  of  11,6  perk 

■  ent  was  shown  in  $'ancouver  ' 

her?  financial  transacuon. 
uzounted  to  111,000.000  compu-cd 
, -c;tb  $99,000,000  in  December  I' 

Bank  debits  during  January  lastly 
eached  a  greatly  higher  level  than;'! 
m  the  same  month  of  1933.  The  ad-!] 
vance  w-as  from  *1.969,000,000  toi; 
$2,597,000,000,  amounting  to  uearl)!] 
62  per  cent  Each  of  the  five  ecoo-;] 
omic  areas  participated  m  this  gain.! 
'.•wenty-four  of  the  32  clearins  cen-l 
tres  recording  adva'nces. 

The  Maritime  Provinces  showed  aj 
gam  of  12.6  per  cent .  increases  be-  ; 
ing  recorded  in  each  of  the  three  J 
centres.  Total  debits  in  Quebec  , 
were  25  9  pev  cent,  greater.  Mont-  ' 
real  being  up  nearly  32  per  cent  | 
T-welve^f  the  IS  centres  of  Ontario  ' 


Sun  Lite  Assurance  Company 
of  Canada 

Head  Office 


Montreal 


H.  Gerin-Lajoie.  K.L..  former  bu 
tonnler  for  the  district  of  Montreal, 
who  has  been  elected  1st  vici-p/c- 
sident  of  the  Provincial  Bank  of 
.Canada. 


The  Bank  of  Canada 


issurances  iu  1  orce  (Dec. 
31,  1933)  !$.518.d31.336.00 

AfiseU 


100,000  Club  Officers  Of 

Great  West  Life  For  1934 


ijil3S,912^,o08.00 

or  Rtlotted  as  cash  Surplus  Funds  and  CodHu- 

my  Reserves- 

tributon  $11,917,020.01 

The  Mutual  Life  Assurance  Co.  of  Canada 

tfead  Offfr«  -  ^’atcrloo^  Out.- 


An  Outline  of  the  Constitution  of  the  Proposed  Central 
Bank  as  IntrocKiced  at  Ottawa 


Winnipeg. — As  a  result  of  tuepm- 
duetion  achievements  during  1933, 
S.  J.  (John,  of  the  Detroit  City 
branch  of  the  Great-'We.st  Life  As- 
becontes  president  of 


surance  Co. 
the  Hundred  Thousand  Club  of  that 
company  for  the  year  1934.  In  ad- 1 
dltion  to  the  presidency  of  the  Hun¬ 
dred  Thousand  Club,  Mr.  Cohn  at¬ 
tained  the  position  of  Aggregate 
Leader  and  Handicap  Leader  —  the 
first  time  in  the  history  of  the  Club 
the  three  position  have  been  held 
by  one  producer  In  any  one  year. 

Othci-  officers  of  the  club  include 
H  M.  Himelstein,  Detroit  City 
branch,  vice-president,  at  large,  and 
the  following  provincial  or  state 
vuco-itresidents:  H.  Courchesne,  Que¬ 
bec;  .1.  H.  Croft.  British  Columbia; 
W.  C.  Addy,  Minnesota;  A  H 
Thorndycraft,  Manitoba;  J  S.  ,\eill,| 
Maritime  Provinces;  E.  .T.  (>npsove, 
Ontario,  .and  B.  Fishman,  Michigan.! 


Oltawii.  —  L  ndcr  th?  legml.Tiion  Canad.?  is  to  be  in  the  city  of  Ottawa 
iui ruduri'd  lu  the  of  i,  I'tnmoL’.'  and  tlie  Innk  will  he  empowered  to  I 

t"  provide  lor  a  l■^■lltl•.'^l  Imiik  v.hicii  orf’abli!.li  branches  and  agencies  in 

.11  muili  fi.s  fo  cc;i:i  :l;e  pro-  •  an  .ml  a  .and  elsewhere 
poted  iiutiliitioii  will  In  l.iiij'Mi  as  The  initial  capital  o|  the  bank  ts  ‘ 

:hc  Bank  of  raiirida:  iu  the  main,  placed  at  $5,000,000  in  shares  of  $100  i 

tlic  constitution  ami  iiowcrs  of  the  each,  upon  which  a  cumulative  divi- ; 
bank  follow  the  lines  suggc.stcd  byidend  limited  to  six  per  cent,  ma.v  he  : 
the  inajorit.i  report  of  the  ro.uil  paid  \n  shareholders  may  hold  I 
eoniiuissioii  under  the  ehairmanship  more  than  50  shares  and  only  Brit- ! 
ot  Lord  .Maeuiill.au.  ish  subjects  may  be  shareholders. 

.\s  rccomuu tided  b,'  the  commis-  Chartered  banks  or  their  nominees,  ! 
siou.  the  draft  legislation  makes  pro-  directors,  officer.s  or  employees,  are  ‘ 
' ision  tor  ownership  of  the  capital  I specific.Tll.v  debarred  from  owning  | 
stock  of  the  hank  by  the  public  and  , any  shares  of  the  B  iiik  of  Canada, 
places  the  affairs  of  the  hank  under: The  shares  of  the  hunk  are  to  be! 
’he  management  of  .i  board  of  direc-  'offered  for  public  siibsertpi ion  at  par  ' 
'ors  appointed  in  the  first  instance  by  the  nuiiistcr  of  finance.  The  | 
b.i  the  government  and  suh-cqueniH  shates  do  not  carry  double  liability,  j 
b>  the  shareholders.  The  capital  of  the  bank  may  be  in- 

Likewisc,  the  chief  oftiters  of  ihc  creased  from  time  to  time  by  author- 
bank  are  to  be  first  appointed  lor  a  iry  of  the  shareholders  approved  by 
terms  of  years  by  the  goverDmont  the  gov ernor-in-couiici1. 

Subsequent  appointments  arc  to  be  The  bank  is  to  be  managed  bv  a  ‘ 
made  by  the  directors  witb  approval  board  of  directors  composed  of  a 
cf  the  governor-in-cotincil.  I'hartcr-  vovc'uoi  .  a  deputy  governor  and 
d  banka  are  especially  debarred  « vc"  directors.  The  first  governor, 
from  holding  shares  of  the  Bank  o|  .(.-piii'v  •^loi  rnor  and  assistant  dep- 
k'.auada  and  so  arc  their  direcU'i  .  im  •-•overnor  shall  hold  office,  for, 
officers  or  cmpIo>ccs  .'.i:.  vears  and  shall  be  appointed! 

\s  to  the  Vote  l‘.FUr.  fi:<ed  by  the  .gov- 

J  .  '•!  iiui  -!n-ci)iHU’il.  Ihereafier.  ap- 

The  Bank  of  ..anada  is  to  be  loiiitrm ut.-i  ihall  he  made  by  ihc  di- 

the  sole  right  of  note  issue,  subject  with  the  approval  of  'he 

only  to  a  limited  circulation  of  noUs  --overuor-in-rouncil 
of  the  chartered  banks.  1  h<  bank  ' 

will  take  over  the  functions  now  per  rprnis  of  Directors, 

formed  by  the  department  of  finauce  j, sectors  shall  be  a p- 

in  the  issue  of  Dominion  notcj  and  i^y  the  governor-in-council 

w'ill  reissue  in  place  thereof  Bauk  of  to  run  from  the  date  of 

Canada  notes  appointment,  as  follows;  One  to  fbe 

.\l  the  outset  the  chartered  banks  unmj.il  general  meetiug,  two 

■will  have  the  right  as  at  present,  to  ,V|^  fourth  annual  general  mett- 
issue  notes  up  to  the  amouiit  of  their  |,jig  f,-,  {|fth  annual  genera! 

paid-up  capital,,  but  this  right  ■will  be  meeting  and  two  to  the  sislh  un¬ 
abridged  from  ye-ar  to  yeai.  ^^^  Inual  general  meetinc,  respeetiveb . 

five-year  period  commencing  Jan  1- j  snbsequentlv,  directors  will  hold  of- 
1936.  the  hanks  will  he  required  to 

redeem  each  year  notes  equal  to  eCc  governors  and  directors  must] 

of  their  paid-up  capital  nUd  in  British  subject?  and  cannot  be 

period  1941-5.  notes  equal  to  lo  /r  members  either  of  parliament  or 
each  year,  thus  effecun."  the  retire-  provincial  legislatures,  o>  be  em- 
ment  of  73^k  of  theil  notes  tu  the  nlru-cM  m  .inv  r-Tnarltv  in  tVit  l.iihlir  i 


I  New  ordinary  life  insurance  to  the 
amount  of  almost  $28.0L'Ck0u0  was 
sold  in  Canada  during  the  month  of 
.lanuary  by  19  companies  having  9l<;-3 
of  the  total  business  in  forte  in  the 
Dominion  according  to  figures  re¬ 
leased  by  the  Life  Insurance  Sales 
Research  Bureau.  This  compares 
with  life  insurance  sales  of  $29,367,- 
"00  in  January  1933  by  14  companies 
having  84%  of  the  business  in  force. 

Bales  of  new  business  foi  last 
month,  by  provinces,  were  as  fol¬ 
lows: 

-Mbrrld  .  »  I.IOV.OOO 

British  Colurwb.a .  I. SOS, 000 

.Manitoba .  1.508.000 

,Vtw  Brunswick  .  828,000 

■'•'ova  Scotia  .  833.000 

Ontario  .  ...  11. 20?, 000 

Prince  Edwarc  Island  .  106,000 

Quebec  ...  '^,346,000 

.Sas'iralchewari  .  "83.000 

N't'wfoundland .  ....  I  "".000 


ALL  POLICIES  NON- ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T030*/. 


Htff.DI^G  G.5I.V*i  I>  *1.  r. 

\  ancmiv'er.  KuildiUB  periTiits 

i.'sued  in  British  Columbia  during 
.\pril  represented  a  value  of  .$70,288. 
which  WHS  an  inciense  over  December 
of  $26,028  or  61  Ci.  While  Victoria's 
total  was  down,  that  of  Vancouver 
was  almost  double  ihe  previous 
month's  figure.  N'evv  Wcstinln.'trr. 
Prince  Rupert  and  Kamloops  al.«o 
showed  increa.ses 


(facts  revealed  at  the  annual  n 
'  of  the  FI.  O.  Lumber  &  .'■'hingle 
:  fuctuicr.s'  .\asn.  Tlirouarli  Ihe 
priso  of  this  -Vssoeip lion,  .shi; 
:  were  increased  to  foi-ci;;-:i  iv 
I  from  160  million  feet  in  1!’29 
;  million  fret  in  I93:t.  Tot-al 
I  borne  shipments  in  in:!'?  were  6: 
1 004  feet  as  compared  w  ith  367. 
in  1932. 


vA.\coir\  f,r  Finn  losses. 

Vancouver,  —  The  total  iota  bv 
fire  in  Vancouver  in  1933  was  $320.- 
322.  the  .second  lowest  civic  fire  loss 
on  record  since  1910.  The  1932  fwe 
loss  was  about  $1.3.000  les.s  than  1933. 
Of  the  tola!  19-3.3  lose  $266  696  wa«  in¬ 
sured 


B.  C.  WOOL  CLIP  IX  l»3a. 

Vancouver.  —  The  wool  clip  of  Bnt 
ush  Columbia  last  year  amounted  to 
827.000  pounds,  which  was  slightl> 
below  Nova  Scotia’s  yield  of  889,00" 
pounds  but  hlgiiet  than  New  Bruns¬ 
wick  crop  of  699.000  pounds  or  Princ*' 
Edward  Island's  production  of  380.00'' 
pounds 


REVIV  .\L  I.V  B.  r.  Lt  9IBER. 

Vianoouvei.  —  The  hitnber  industry 
of  B.  C.  witb  an  ■’Stimated  total  pro¬ 
duction  of  one  billion  board  feet  and 
shipment.s  25  million  feet  greater  than 
piocluction  made  a  notable  comeback 
in  1933  due  almost  entirely  to  in- 
,_.v>nsed  sale.'  ovvrsc.as,  according  to 


rectors,  officers  or  employees  of  any 
lother  bank  or  financial  institution, 
nor  have  an  interest  as  shareholders 
!ln  any  chartered  bank  or  financial 
institution  in  Canada. 

The  powers  to  be  granted  the  bank 
are  'hose  necessary  for  the  exercise 
of  the  usual  central  banking  func¬ 
tions.  including  open  market  opera¬ 
tions.  as  well  as  acting  as  a  bank 
of  refli'oounl  f'?!  'ho  ch.artered 
banks 

The  bank  i£  io  he  ailowed  to  buy 
and  sell  gold  and  sihei  bullion, 
transfci  funds  and  deal  in  hills  of 
exchange 

Certain  tv  ncs  ot  luv  estnicnis  are  to 
bt  permitted;  these-  include  short 
and  long  leiii.  securities  issued  or 
guaranteed  by  the  Dominion  or  auj' 
provnnee  L'mitationv  are  sc',  bow- 
evfr.  for  the  amount  of  such  long 
term  securities  as  ma.v  be  held 

The  chartered  bank;  are  to  be 
given  access  to  Central  Bank  credit 
iu  a  set  of  provisions  which  will  pro¬ 
vide  faciiitie-  eciroparable  to  those 
now  provide'!  under  the  Finance  act 
'I'hich  will  bn  repealed 

Biitincss  .Vllowed, 

■fhe  bank  is  lo  be  allowed  to  buy 
ati'l  sell  or  rediscount  bills  of  e;K- 
i  liange  "nd  promissory  notes  en¬ 
dorsed  h>  a  chartered  bauk  and 
.ol'i .'iuee-  niaj  he  made  to  chartered 
bank'?  "U  pledge  ot  certara  speci- 
fi'.ally  defined  classes  of  securities 
The  E'ominion  and  provincial  gov¬ 
ernments  are  also  eligible  for  loans 
and  advances,  hut  under  limitations. 

The  bank  u  prohibited  from  en¬ 
gaging  in  or  having  a  direct  interest 
Tn  any  trade  or  business  what¬ 
soever.  from  purchasiug  its  own 
stock  or  the  shares  of  any  other 
bank,  from  lending  on  real  estate, 
from  making  loans  without  security, 
and  from  accepting  deposits  for  a 
fixed  term  and  from  paying  interest 
on  any  deposits. 

The  bank  is  to  be  required  to  .act 
•as  fiscal  agent  of  the  government  of 
Canada  without  charge  and  may  also 
by  agreement  act  as  banker  or  fis¬ 
cal  agent  for  the  government  of  an" 


banks  shall  surren'ler  lo  >1 
.institution,  when  it  is  -autt 
■commence  business,  all  gt 
!  they  own  and  bold  in  '  at 
iauv  profits  resulimg  from  tl 
revaluation  of  such  gold  sha 
i  to  the  Domiuiou  goviiuroer 
I  consolidated  rc'cmie  fum 
^provided,  howev'"  ih.at  the 
Igcdd  held  by  a  .  harter' 

'against  liabilitic;  cl.-iewhert 
'Canada  shall  iie.'.n  -  the 
led  bank. 

I  The  bill  a!  ''  •"'•'s  powt 
governor-in-coi]i.ii "i  to  requ 
‘person  ownin'-  '-oid  lu  C 
(transfer  sU';h  '-''.I'.'i  "2  'be 
I  Canada. 

Simultaneou'ii'  ""tij  the 
ition  of  the  b'P  to  iG'iorpi 
Bank  of  Cana'i.'i.  'b'  niuos" 
ance  introduced  me  Bank  ; 
'measure  is  to  -rran'  thi  "-u 
ision  of  ehart'.r?  for  a  fur' 

'year  perio'l  The  main 
from  the  pi'.'^'-.ri  act  arc  in 
!  tions  rclatiij'.'  tr.  the  noic  i 
j'-ilege.  and  scuiori  91  re'.alii 
:  maximum  rat'  i>f  iniere'-it  w 
be  charge'!  ;•••  a  '  bartered  b 
bill  nrovide:  for  the  reducti' 
double  habi’-tt"  of  sharcho! 
r3-ta  ■with  the  ■■vithdrawal  of 
!  circulation  privilege 
I  Section  91  i?  amended  i' 
make  u.  clear  '.hat  a  bank 
'charge  or  take  in  advance  it 
the  rate  of  more  'ban  737- 
Inum.  and  a  pcnalt;-'  is.  prot 
any  infrae'.ion  The  banki 
i  mission  recommended  by  foi 
.that  the  statutory  reg’ilatio 
'interest  ra'e  should  be  repe 
jthat,  tf  retained,  a  penalty 
I  should  be  added  The  mea 
1  troduced  by  the  minister  is 
j  to  make  the  •'itatutor;.'  hn 

I  I’ve 

id'litiona!  f  eattitet, 

I  The  bank  b.'  a’s'-  impiements  the 
re'tommen'lay'.n  c*  "be  Macmillan 
commTs  on  me  >emoval  of  the 
iimt'-ar  ct  '.t  52 on  deposits  by 
mar’-e.'i  -•..■.ten  n  me  province  of 
Quebec  :•  It  $■*-  ^ 

loev  form  -o  •’.e  '6 com meoda tiou  of 
the  comm;£t-on  '.ba*  the  directors  of 
banks  should  not  vr.e  or  be  present 
at  meetings  of  their  boards  when 
credit'  to  themselves  or  any  firms  or 
corporations  of  -khich  they  are  part- 
"srl  or  directors  are  under  consi¬ 
deration.  ~'Th6  other  changes  in  the 
hank  act  are  minor  matters,  includ¬ 
ing  those  which  are  necessary  to 
give  recognition  to  the  formation  of 
the  Bank  of  Canada 
The  head  office  "f  '.h?  Bank  of 


■ariri*  !e  Canada  for  th»»  cndiu; 

and  compansoQ?  wi^b  the  iam 
■»-ir  foUc^  s* 

i?3a 


■^’riPiper 

Hirriltor 


Speaali^ing  as  we  do  in  Financial 
Printing,  we  are  naturally  in 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  youi‘  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 


Kitcbcrfer 
Mcdsc  Js'r 

Sfeikatoon 

Moncton 

Cha*harr 


I.udbu!"^ 

Haf 

Frir.ce  A!b«fr^ 
I  e^hbridge 
nraudoQ  . 


not, 


Telephone.  VJnte  or  Call 


fk^.^y-Manne  f^unmee 

Fm^1DlAt£.Rl 

L'.cWAty  Guaranteed  by 
The  Phoenix  Insurance  Cn 
ot  Hartford 

Total  .Assets  over  $40,000,000 


THE 

FINANCIAL  TIMES 


Equitable  Insurance 
Society,  Limited 
of  England 

established  ti'.i 
O'lned  by 

Atlas  Assurance  Co 

of  Loiudon,  Eng 

C'S'ssHced  Funds  over  $60,000,00^ 

George  lymaD  &  Sod 

LIMITED 

Ostvsral  Agent! 

700  Vittcria  Square. 

Mestrta! 

Morq.  5341 

A  H.  VAU-ANCX  S.  M-  ELUOTT 

Joint  Manatcr _ Joint  M»n««or 


PHONE  LANCASTER  0281 


651  CRAIG  STREET  tJ.'EST 


THE  FlNANaAL  TIMES.  MONmEAL.  MARCH 


ilSi 


Prospects 
for  1934 


The  current  issue  of  the 
Mining  Chronicle  contains 
a  feature  article  giving  an 
interesting  outline  of  the 
prospective  output  and 
profits  of  the  leading  gold 
producers  for  1934, 

Copies  will  be  mailed 
upon  request. 

F.j!  CRAWFORD  &  CO. 

Members 

Toronto  Stock  Exchange 
Winnipeg  G*’ain  Exchange 

II  Jordan  81.  -  Toronto 

ELein  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES 


J.E.  Grasett  &  Co. 


MEMBERS 

.ST.VNOARD  STOCK  ft  MININI. 
E.XCHANCE 

.tOJ  B.\Y  sr. 
TORONTO 
Wa?erloy  Ifc3i 

Branch  office: 

Dunduu  ft  Kecle  Sts. 
Junction  1167 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invests  in  Caiiactieu 
Mines  and  Mining 
Properties. 

J.  B.  TYRRELL, 

President  and  Managing  Director. 
Room  930,  23  King  Street,  West, 

TORONTO.  CANADA. 


SKares  of  a 

Producing  Gold  Mine 

at  the  price  of  a  non- 
producer 

II  I*  rciofutuftui: 

AR  D  E  E  N 

i.0I.r>  MINES 

Limited 

at  current  price  of 
50c  per  share. 

I  ir<i  LLAW  ON  Rr.QLKSI 

ROBERT  STARKE  CO. 

LIMITED 

IW  I  Air  NT  SECURITIES 
276  St.  James  St..  Montreal. 
MArquette  5610 


iMINING  SECTION 
TRADING  TURNED 
SOMEWHAT  SPOTTY 

Trend  Rather  ^xed  With  Soft- 
ness  Prevailing  in  Some 
Groups 

j  JUNIOR  GOLDS  STRONGER! 

I  lyronto  Bureau  The  Financial  lima,.  ! 

I  i'oronio.— New  buying  power  which 
I  appeared  at  mid-week  on  the  mining 
I  section  of  the  Toronto  Stock  Ex- 
'  change  tended  to  stop  the  reaction- 
jaiy  price  movement  of  shares,  which 
during  the  past  week  have  been  ra- 
Ither  mixed  with  an  edge  of  softness. 

I  Notwithstanding  the  generally  lower' 

I  j  trend,  fourteen  new  liigh  marks  were  j 
.  I  recorded  during  the  week,  with  gold  i 
I :  Issues  having  more  than  their  share,  i 
['Base  metal  and  silvers,  with  one  or! 

I  two  exceptions,  moved  into  lower  j 


<i.  n.  KomorK  k.  Morgan 

I’artnei'.s  in  the  newly  formed  firm  of  Bowcock.  Morgan  i-  Co. 


BARRY-HOLLINGER 
WILL  SOON  RESUME 
,  ILL  OPERATIONS; 

{Report  For  1933  Place*  Valued 
Year’s  Output  at 
$71,334 

TEST  OLD  \VORKlNGS  j 

Toronto  Bureau  The  Frnanoal  Tima,. 

Toronto.  —  The  balance  sheet  of' 
Barry-Hollinger  Mines,  iXd.,  (or^ 
1933,  which  will  be  presented  at  the 
annual  meeting  at  Bloor  Building,; 
To-ronto,  will  show  current  assets' 
at  $12,383  and  current  liabili-i 
ties  at  $11,438.  Revenue  during  the, 
year  including  mined  ore,  and  ex-' 
change  compensation  was  |72,612i 
and  expenditures  $143,613.  The  bal-l 
ance  sheet  will  show  shares  issued  i 


For  latoot  information  and 
aceurato  quotations  on  aJI 


UNLISTED 
MINING  SECURITIES 

Writ,  Wira  rheas 

KIRKHAM,  SCANLON  A  CO.,  Uinltsd 


sue  BAT  8T. 


INVESTMENT  SECURITIES 

WAverley  8041 


TORONTO 


FREE  MAP 

of 

Kirkland  Lako  Gold  Area 

'’Canada’s  richest  gold  field” 

( 14  X  48  inches) 

MADE  FROM  GOVERNMENT  MAPS 


aroutui.  while  oil  and  gas  issues  con-  t-airy  on  a  general  brokerage  business  witii  membership  on  the  Toronto  ■  3,310,375,  as  against  2,334,676  at 

tinned  .spotty,  with  a  few  g*dins  in  Stock  Kxchango.  Botl)  partners  have  been  Identified  with  brokerage  1  ^”*1  of  former  year, 

evidence.  Trading  durin,?  the  week  circles  in  Toronto  for  many  years.  The  report  by  .Mr.  Campbell  a.s  at 

under  review  has  shown  a  falling  off  -  ...  _ _ _  _ _  _ _  |  December  31st,  is  as  follows: 

in  volimie.  with  sales  generally  above  fiffvnm  ni^Th/vnm  _ _ "The  mill  was  closed  down  in 

the  million  .share  mark,  compared  LlUVI  ULUflUT  fllU  .  — —  1  March.  Up  until  then  5.459  tons, 

with  two  million  m  ihc  preceding  1  IllUl  lILiI  Vf  11 1  Vll  Wr.-Harereavcs  Doubles  :  were  milled  lo  eive  «  tntai  nrodne- 


rOPV  FBEF 
IPON  REQIEAT 


under  review  has  shown  a  falling  off  _ 

I  in  volume,  with  sales  generally  above  — 
I  the  million  share  mark,  compared  h 
I  with  two  million  in  the  preceding  1. 
,  week.  .Mining  news  has  been  favor-  ■ 
j  able  for  .some  time  past,  and  several  I 
■  producers  have  announced  bonuses  I 
willi  forthcoming  dividend-payments, 

!  but  (les))ite  ihcse  bullish  factors  the* 

;  geuerai  I  rend  has  been  erratic  and  no  , 

I  special  strength  has  appeared  on  the! 

'  I  board  for  some  lime.  The  Financial  j 
:  Times  wei.zhted  index  of  20  lu'nins  | 
stocks  held  unchanged  at  1  M.2.  : 

\V  rig  lit -Hargreaves  fcaiured  tiic  i 
leading  gold  section  at  mid-week.  ; 
selling  to  a  new  higli  for  the  preseni  | 

'  movement  at  $7.85.  Directors  of  the  | 
company  declared  a  (luarterly  divi -I  ^ 
dencl  of  10  cents  a  share  jikis  a  lionus  i 


EL-BONANZA  CORP. ! 
VERY  FAVORABLE' 

C.  Houston  Says  Property 
Developing  Into  Profitable 
Enterprise 

BIG  SILVER  TONNAGE 


Taraals  Burrau  1  h»  PItNanclal  Tiniaa. 

Toronto.  -  The  first  mining  engin- 


15  cents  per  share,  with  total  distri-  ,  '  '  ,n.,‘o  .1 

;  button  last  year  of  27Vi  «  V'?'"  f," 

.share.  Sbareholder.s  are  to  be  kept  concludes  his 

i  advised  of  the  progre.ss  at  ihe  pro- ; ''^^0'  ' '  V  engineering 

perty,  and  as  a  result  reports  out-  j  property  gives  promise 

I  lining  details  of  development,  and  !  developing  into  a  profitable  and 
production  will  be  issued.  .Mclmyre  !  ®*^^oessful  mining  enterprise.  This 
iwas  taken  .$1.00  lower  while  J.ake  j  's  one  of  the  most  atiractive  sec- 
j  Shore,  in  light  trading,  declined  90  tions  of  the  Kcho  Hay  silver  area 
I  cents.  Teck-Hughes  advanced  10  ?rnd  i.s  well  worthy  of  extensive  de- 
'  cents  while  Hollinger  sold  to  a  new  |  velopment.” 

;hish  for  the  yetir  at  $14.20.  Dome  i  In  reference  to  ore  ouici  ops.  Mr. 

;  .Vlines  and  I’ioneer  of  H.  C.  dipped  25  I  Houston  says:  "On  the  northern 


Wr.-Hargreaves  Doubles 
Current  Dividend  Rate 

loronto  Bureau  The  f  inancial 
Times. 

Toronto,  With  Wright  -  Har¬ 
greaves  Mines  declaring  a  re- 
gtilar  Quarterly  dividend  of  10 
cents  a  share,  plus  a  bonus  of 
5  cents,  ptiyable  2nd  .April  to 
shareholders  of  record  14th 
,MarcIi,  a  total  of  $825,000  will 
be  di.'-tributcd  to  sbarcholdcrs. 
In  conimrnting  on  the  dividend 
B.  1..  .Miller,  secretary,  says: 
"It  will  be  Doled  accordingly 
that  the  regular  Quarterly  divi¬ 
dend  r.Tte  has  been  increased 
from  .5  ccni.s  to  10  cents  per 
share."  Diiccrots  of  tlio  com¬ 
pany  have  decided  to  keep 
.shareholt'lers  hotter  infornieii. 
and  as  a  result  progress  re¬ 
ports  oitlliiiiim  dctail.s  of  ile- 
velopineni  ami  production  will 
be  issued.  With  the  opening 
of  new  levels  last  summer  and 
fall,  and  an  increase  of  200 
Ions  daily  in  mining  capaciiy  to 
1.000  ions,  there  should  be 
plenty  of  opoprlunity  for  in- 
leresttiig  news  for  the  sioek- 
holders. 


cents  each.  Bralorue  was  45  points  part  of  Bonanza  .N( 
lower.  Officials  of  the  company  de-  highly  altered  and 


.  claim.  Ml' 
•oniorted  sedi-j 


!  dat  ed  an  initial  Quarterly  dividend  ments  there  is  a  .^onc  of  shearing 
:of  12>s  cents  per  share  payable  April  from  10  lo  :;u  ft.  wide.  The  .sheav- 
;  16Lh  to  shareholder.s  of  record  .March  ing  is  nearly  vertical  and  outcrops 
1 3lsr.  I'his  will  place  the  stock  on  near  ibe  to|)  of  a  sleep  slope  abou’ 
;a  basis  of  50  cents  a  share  per  an-  fin  ft.  above  Ihe  drift  filled  flat  to 


CAN.  PANDORA  HAS 
FUNDS  FOR  MILL 


j  December  31st.  is  as  follows:  ** 

j  "The  mill  was  closed  down  in 
I  .March.  Up  until  then  5,459  tons^ 

;  were  milled  lo  give  a  total  produc-i 

j  tion.  including  premium,  of  $31,986  _ 

I  or  $5.86  per  ton.  In  addition  to  this' 

I  the  mill  was  cleared  up  giving  fur-i  j,  j^ii  |  pp  i  iwi 

ther  revenue  .of  $39,349.  or  a  total]  “•  IVllLX^lLtx  l^lIVll 

increase  from  production  of  $71, 372  Bay  Street,  TOROF 

I  334. 

;  "Kcconditioning  of  the  mill’be-i 
gan  on  December  11th,  and  we  have;  Please  mail  men  cop.v  of  ih 

it  practically  completed  at  this  dale.'  AREA  without  cost  or  obligatin 
"During  the  year  new  develop-! 
mem  was  carried  out.  viz.,  diamond'  NAME 
drilling.  3,753  ft.:  sinking,  377.5  ft;, 
station  cutting.  6577.75  cti.  ft.;  cross-' 

culting.  1213.95  ft.;  drifting.  1106.3j  ADDRESS  . 

ft.:  raising,  157.5  ft.;  sumps,  681, 

cu.  ^  Jsirssilzssssiissiiszsisiss 

"Wtfb  the  exception  of  four  short, 

1  diamond  drill  holes  on  surface  to-*  '  - 

;  tailing  554  ft.  all  the  above  work  W  J _  _  f 

:  was  down  below  Ihe  1.909  ft.  level.  C,/  if  ffCq 
I  "Some  of  the  drilling  was  done  to  ®  • 

i  prove  the  ore  shoot  l/j  the  2.125  ft.,  rv  .  r  •km-  i"  ^  ~ 

i  2,250  fi..  and  2.375  fi,  horizons.  Rr-  Uircctor  of  Mines  For  Manil 
suits  front  ibesr  iioie.s  were  very!  Investors — Small  For 

encouraging. 

"In  Ihe  lateral  work  me  was  tO  DeVC 

found  on  the  1.759  ft.  level  and  thisj 

stone  is  now  designated  170TA.'  « 

There  is  also  ore  above  this  Btopei  ,  '"’’'p'*  urMo 

on  Ihe  1.625  fi.  and  below  on  the  « 'nnipeg.-  Lrging  ihe  ncccssi'; 
1,875  ft.  levels.  j  of  issuing  mining  prospcctu.ses  ii 

‘The  winze  wa.s  sunk  ro  the  2.-  language  intelligible  to  ibe  ordin 


H.  Don  Miller,  Limited 

General  Inreatiiient  Brokers, 

372  Bay  Street,  Toronto,  Can. 


EL.  8.30.3. G.5 


H.  DON  MILLER  LIMITED 
372  Bay  Street,  TORONTO. 

Please  mail  me  a  cop>  of  the  map  of  KIRKl.A.VD  LAKE  CiOLD 
AREA  without  cost  or  obligation  on  ni>  pari. 


Urges  Simpler  Prospectuses 

Director  of  Mines  For  Manitoba  Says  Language  Confuses 
Investors — Small  Portion  of  Money  Devoted 
to  Development 


Winnipeg  Bureau  The  Financial  Timci. 

Winnipeg.-  Urging  the  ncccssi'y  i  traction  coiiinieiciallv  i.rofiiabl, . 
of  issuing  mining  prospcctu,«es  in  Until  ii  is  deicrminoil  that  ibc  imi 
language  intelligible  to  ibp  ordin-  '*'•’**'  *9  ■'  ininc  can  be  cxirncic-i 
arv  inveslor  with  rnni  icio  fnf.is;  P*"”/' *'**’'•'  "  i  annot  piopcrly  b*' 


2.>ii  ft.  horizon,  and  stations  cut,  at  a,.y  investor  with  concrete  fads,  ' '  , 

2.125  fi.  and  2.250  ft.  horizons.  i  ross-i  ^vhicb  would  Illuminate  the  project!  ,,  ^ 

cttls  to  vein  are  Itoing  driven  G60  ft.  confuse  the  reader.  George:  ^ 


San  Antonio,  Siscoe  and  Syl- 


:f  liiglt  grade 


j  vanite  continued  strong  spots,  with  Ri)ver  can  be  seen  in  .«ovcriil  places 
(the  three  issues  adv.tuc-tng  lo  new  gjong  this  slteariitg  and  dissemtn 


- - - {highs  .it  $2.50,  $1.95  and  $2.51,  tes-,  ^ted  silver  can  tie  round  tilon 


Present  Plans  Call  For  Pro-' 
duction  About  June  1st  ''A 

.a  ill 

Next  the 


'  cttls  to  vein  are  being  driven  G60  ft.'  confuse  the  reader.  George:  '  icferred  lo  Mic  vanoti 

I  and  760  ft.  respectively.  At  this  time,  foie,  director  of  mines  for  Maui-1  aaii'Plm.g.  "  Gral 

I  we  have  .lust  cut  the  shearing  of|  gave  an  address  here  before  I  .  '''' 


The  Manitoba  branch  of 


^X'llhottl  send  me  cir- 

culrtr  on  Ardern  (iold  MmeA.  J.ld. 


McIntyre 

Spc(  lul  rir,  nlur 
upon  rcqncsl 

J.  E.  Grasett  &  Co. 


pectivel.vb  Ashley  Gold  met  stib- 1  J,,,  hundred 


jstaulial  buying  during  the  week  and 
showed  a  net  gain  of  12  poinl.s.  .Mc- 
•  Watters  was  taken  into  slightly  higb- 
jer  ground,  while  .Macassa  and  .Mc- 
!  X’ittie  Graham  advanced  fractional 


to  the  south  is  drifi  covered  fivun  Toronio.  -  Sufficient  funds  to  pro 
Silver  Lake  to  Milo  Lake  and  for  vide  for  erection  of  .v  kXi  ron  mill 
several  hundred  feel  lo  ihe  south  and  workin.g  capiial  ai  ibe  propei- 
to  the  grauire.  This  area  apiiears  (v  of  Canadian  Pandora  Gold  Mines. 


.Vo.  7  ven  on  the  2,125  ft.,  and ,  jhe  Manitoba  branch  of  the  Can-i  -‘^'•nrtain  how 

will  hr  cutting  111  on  the  2,250  ti.  ^dian  Institute  of  Mining  and  -Met-!  1'**'  ''o’xplmg  rtf  a 

.aftei  Hii  advance  of  about  149  ft.  in  alltirgv.  1  propeity  was  done  and  by  whom 

the  cros.scut.  At  the  outset  of  his  address,  .Mr.j  should 

“Kr.om  mine  records  there  is  now  quoted  from  a  piospoclus  ^ 

III  the  mine  above  the  2.009  ft.  level,  .(^hose  origin  he  did  not  reveal  I 

viz..  5,090  tons  ill  pillar  in  2007 1  ^hich  was  a  masterpiece  of  compo-j  ‘uj  I  interprei- 

stone;  2.000  Ions  broken  in  180  7i  witinn  .^nd  which  in  nho.i*  r.on  wo  d J  competent,  tinpreju 


the  cros.sciit.  At  the  outset  of 

“Kr.om  mine  records  there  is  now  quoted  from 

ill  the  mine  above  the  2.000  ft.  level,  ^hose  origin  he  i 
viz.,  .),900  tons  ill  pillar  in  2007:  vvTiich  was  a  master 
slope;  2.000  Ions  broken  in  ISO,  j  gitioa  and  which  in 


and  woikin.g  capiial  ai  Ibe  proper-'  srope;  2.500  Ions  in  I4O.A  slope;!  exactly  nothing  that  a  layman |  J'''/'*”®  , 

tv  of  Canadian  I’andora  Gold  Mines.  2.500  ions  in  place  1107  stopc;!  p/juicj  understand.  It  was  intended'  J  accurately 

i*ta  t..>u  linen  ,.iM-inn,i,i  ihrniinh  :i I  besides  there  is  no.ssible  ore  on  the  tn  i.nn.-noa  iiin  innnci-  bi.t  .s,,,.  I  ''I'o  coii si.stcn I ly  taUcn  and  so  re 


1  dined  4  points.  Coniaiinim  showed;  hence  is  more  deeply  eroded.  This  swing  iiiio  produciirin  around  .lime 


considerable  time  a  deplui'able  fact  in  the 


!  know  whether  the  engineer  is  .still 


I  slight  improvement,  rising  5  points,]  area  should  he  ihoroughly  pros-  ig,  when  power  should  he  available,  studying  the  maps  and  plans  of  the,  of  some  mines,  he  said,  was 


In  some  prospectuses,  dc.ul 


.and  CunadidD  .Mulunic  along  wit li  i  pected. 


and  l\<t  points  lower. 


'Further  east  on 


!  respectively.  J,ee  Gold  advanced  as;  another  shear  zone  occur! 


over  the  new  i ransmissioii  line  into,  underground,  and  I  believe  ihere  fa,.  (00  much  of  the  luoney 

Ihe  Cadillac  lownsliip  section  of  are  many  sections  in  the  older  gyjjgc.jijgd  jjy  the  public  went  into 


high  as  17'f4.  A  compleie  mining  j  about  30ii  ft.  further  north  and  par- 
plant  has  been  installed  at  the  pro- [ arallel  to  that  on  the  Bonanza  and 


D  '**  norlh-we.slern  (.^iieliec 


workings  which  can  now  be  prof’.t-:  promoters'  |KK:kels  compared 


■|'he  shaft  is  now  doAvii  5"u  fi.  and  ably  mined.  We  are  iherelorc,  (jjg  aiuouni  which  went  into  thci  '  , 


,  !  '  “linen  do  tell  tales. 

vvenMntoi  “I^causc  a  mine  adjoin.s  a  pro 
r.r>.ii...,-i,H  tJucer  it  does  not  always  folloi' 
that  it  100  will  produce.  Becaii.- 


si  at  ion  has  been 


heck  sampling  the  li.-vely  looking;  niine  for  development  purposes. 


MEMBER.S 

Totonlo  Stock  Exchangr. 
.ar.l  Flay  St.  Wa.  1633. 

Blanch  Office 
Krele  ft  Dundaa  Sts. 
Junction  1167. 


,  perty  capable  of  carrying  develop-  i.s  .similar  itt  every  respect.  It  shows  plans  call  foi'  an  enlai  geineni  sections  and  these  should  add  con- 

ments  to  a  depth  of  1.000  feet.  Shaft  high  grade  silver  in  .several  places  ihc  mine  ciew  and  crosscnifingl  siderahlo  ore.  ' 


sinking  lo  a  depth  of  500  feet -will  ns  well  as  disseminated  values. 


Toronto  he  .Started  iti  the  near  future,  while 
!  lateral  work  on  the  tirsi  level  at  12a  i 


"There  is  liltle 
there  is  a  large 


d.onbt  hill  ihai 
tonnage  of  low 


on  the  5i.i0  level  a  distance  .of  li:l! 
ft.  from  Ihe  shaft  to  the  vein  inter- j 
secicri  liy  drilling  from  ilie  250, 


jfecl,  expected  to  be  imderway  within  g,.ade  silver  ore  m  this  section  of  level.  This  drilling  indicated  an  av- 


Kowkash  Holdings  Limited  ib 


.‘r.sonal  l..iabil»! 

tormefly 


the  next  few  weeks, 
j  la  the  base  metal  section.  .Voranda 
I  was  a  prominent  feature  during  the 
.week,  advancing  45  points.  l■’alcon- 
;  bridge,  allhougli  slightly  lower  at 
mid-week,  sold  lo  a  high  of  $3.05 
{during  the  week.  Hudson  Bay  de- 


the  property  in  addition  ii>  the  len-  p|.;ige  grade  o 
ses  of  high  grade,  and  that  inieti-  jp„  uidii,  for 
sive-  prospecting  will  lead  fo  oilier  p,,f,  [nje 

finds  as  yet  unknown.  - -  pnini  v 

•  "No  work  of  any  kind  has  been  expected  lo  »> 
done  at  any  otlier  jwini  on  the  vi-ucli  l.iih. 


Tashol*  f.old  Minse  I  :„:.„jiclined  25  poiiits.  while  Waiic-Amuiet  j 

lasnoia  liuld  nines  limited  land  Sudburv  Hustn  sold  off  lO  and'  inatton  of  the  sniface  and  Ihe  many 
'Sn  I'kifoiijI  Li«biiii4  i  ^]3  poliits,  fespcctivcly .  Pcnd-Oreille  '  indications  ot  niinei alizalion  to  he 


<\n  I'kifoiijI  Li«bilil4  i  J3  pj 

^ot.cc  IS,  herrby  given  to  all  holdci.s  oi  {lost  6  points  Shci  iit l-Goidoii  1  j  secu  at  difleroni  places,  point  in 
iv'  p^rLonul  points,  and  Tow  the  prohaliiliiy  of  othbr  finds  of 

iicMies  should  be  exchanged  lor'  certi!  I  Sliglitlv  lowci  prices  occiincd  ill  higli  grade  ori'  being  uncovered 

(ic.iios  ot  Kowkash  lioiding.a  L.niiied  Ml, e  I  the  Great  Bear  i>Hke  and  silver  |  when  the  pro|iei  rv  is  property  pros- 

of  Ihe  Company  1  by  to,  ■  |  jjroitp,  vvitli  trading  somewhat  light-:  pected. 
dorsed  lo  Eldf'iado  declined  23  points,!  "The  character  of  your  ore  should 

Yonyc  .Sired.  Toronto.  Ooiario.  Regidrar !  "'>11  Ic  NIpissiug  lost  17,  and  Milling  ;  enable  you  lo  produce  a  very  high 

■ind  Iramiier  ..Xgeni  ot  the  Company,  le- '  t.'oriioratioii  5  poitils.  U.  1C.  A.  R.  grade  coni.eni rate,  that  could  he 

Ih'e";  i"  a'n'rlrm"^^^  "a’d"  rioTe'^'iHl^  melted  to  a  base  bullion  700-.ri„e  or 

involved,  there  will  be  <«  t  h;  TKe  ot  (i,ty  I  While  White  Eagle  and  Castle- 1  rethe-  over.  This  class  of  ore  will  stand 

p.-i  new  c.eriific.Tt,-  issued.  !wey,  were  fiaetionall.v  lower.  ,  Nortn-  aerial  transpovtalion.' 

P.  WIM.INC  OCDI.N.  ern  Canada  .Mining  showed  the  only!  \|,.  Housion  i eporis  '  tha'  while 

■Secretary 'T  ryasurei . .  udvatice  in  these  gioiii>s.  advancing  j  (pe  geological  genesis  .of  gieiiostls 

ontreai,  ifbiuaiv  28ili.  ISM.  j  1  point.  ,  pave  itol  been  fiillv  determined,  tlic 

i==^==5i  Among  the  Oil  .iiKl  gas  issues.  Acme  :  pi  e.sence  of  a  diabase  sill,  identical 

NICOLA  EXPECTFD  with  mat  m  ihe_^roiifi..  aroi^jn 

EARLY  PRODUCER Htsher  Gold  Mine 

MiifttftJft  1  «»V1F  WVUH  Home  Oil  was  G  points  Qoon  Aq  An  f 

-  . — - -  lower,  while  Sarnia.  Homestead  ami  sJCCIl  ■^'mO  Mm 

President  Bancroft  Looks  For' '  aciuim  declined  minor  amounts.  - - - 


1  ;  secu  at  difleroni  places,  imiut  lo 
the  pni'lialiiliiy  of  oifrbr  finds  of 
1  higli  grade  or,'  being  uncovered 
r  when  the  proiici  rv  is  property  pros- 


groitp,  vvitli  trading  somewhat  light-:  pected. 

!  er.  Eldorado  declined  23  points,!  "’rhe  character  of  your  ote  should 
I  while  .NIpissiug  lost  17,  and  .Mining  ;  enable  you  to  produce  a  very  high 
'  Coritoratioii  5  points.  U.  1C.  A.  R.  |  grade  coni.eni  rate,  that  could  he 


ertige  grade  of  •$33  a  Ion  over  min¬ 
ing  width  for  a  length  of  :!99  ft., 
with  otic  hole  l  ulling  $85  ovei  5  ft. 
at  the  pipini  wlieie  tlic  cross-, tit  is 
e.xpeclcl  lo  inter  Ihe  vein  iihout 
Marcli  l.iili.  I'.  .Mutch,  con¬ 

sult  itig  engineer,  values  indicated 
,'ife  alvov,'  Ihe  250  level  around 
$500.90(1.  iiulv  a  small  section  oi:  ihe 
conipaity'!-  holdings  lias  been  ex¬ 
plored  lo  ilaic. 

Al  a  r,e fin  meeting  of  direciors. 


GOOD  RESULTS  AT 

fARIROn  PROPERTY' project,  me  public  .should  be  of  "iZ®  Toronto^ 

l/nAlDl/U  lAUrEAl  I  !  '^Sical.  inquisutve  and  cautious.  institute  of  Mining  and  Motal- 
_  i  .Mining  IS  not  a  ‘game.  Ti  has  the  nrgy.  the  Ontario  Prospectors  ami 

Niimker  of  New  Veins  Discov-  of  ^und  busincs.s  A  pros  ncvelopers  As.sociation  and  the  On 

Number  of  ,, cents  should  leli  ihc  tnvesim  whe-  ,^,10  Mining  As.sociation.  the  Caiia- 

cred  as  Result  ot  Recent  ihcr  he  is  buying  shares  In  a  pros-  ^iun  mining  induslry,  from  prospe. 

Development  peci..  one  under  exploration,  one  ,c,.  rapitalist.  will  pav  rributr,  here 

_ _  semi-developed,  or  one  producing.  on  .March  :>  to  Charles ' .Met ‘roa.  who 

V«nveuT*r  Bur«au  Tht  Financiai  'I iiaat  "Look  over  the  proposed  finaiic-  fo,-  {on  years  has  1)0011  Minister  of 
Vancouver. —  The  return  of  good |  ing  to  see  how  much  money  it  is  .Mines  of  the  Province  of  Ontario.  A 
weather  has  broughr  sevetal  inter- j  planned  to  raise.  If  ihe  pi ospee- 1 qjpcer  for  .Mr.  .Mct'rea  will  be  given 
esting  developments  in  the  CariUooi  tns  asks  for  $25,000  to  pnl  the' m  the  King  Edward  Hotel,  and  iiflei- 


"In  this,  however,"  he  added,  "I  •' 
am  inclined  to  blame  most  of  iliej 
so-called  investors  equally  w  ith  ilie  •. 
promoters  because  of  tlieir  liesire  io| 
grab  something  for  nothing.'  p 

In  considering  investmeui  in  | 


one  mine  pays  dividend.^  it  doosn' 
follow  that  another  will." 


To  Honor  McCrea 


Number  of  New  Veins  Discov¬ 
ered  as  Result  of  Recent 
Development 

Vanceuxar  Buraau  Tht  Financiai  'I  iiaat 


of  the  0(11,1  country  and  while  snow  stilly  property  on  a  producing  b:isi.s, 


ward  an  oil  porlraii  of  the  Minister 


■ITii.-^is  \  Ciiai'iitiioe  t  o.,  and  W.  C 
Ei.shor.  managing  director  of  a  large 
chain  of  stores,  were  elected  to  the 
Ixp.TKi  f  >  ri’prcscnl  the  new  inier- 
esis. 


lies  deep  on  the  ground  in  many,  it  over  several  times.  That  is  not  py  M'ylv  Giicr  will  be  presented  to 
places  underground  work  has  been'  enough  money;  even  $2"ii.000niini.  A  dance  will  follow. 
priKccding  wilhoiii  a  Itali.  p  doesn't  go  far  these  days, 

"At  no  time  since  we  started  has  "Examine  the  capital  slrucMirc .  j  "  ~  . .  " 


pri  new  cerliftcalu  issued. 

P.  WILLING  OGDLN. 

SecrelarV'Treasui  ri . 
Mojttreal.  l-VLtUdiv  28lli.  1954. 

NICOLA  EXPECTED 
EARLY  PRODUCER 


.Mr.  Hon  si  on 
Ilie  geological 


reiioris  ■  tliiii  will  1-3 
;eticsjs  of  Jleposils 


(■„h;ili.  HiQiarenl ly  is 
wliihi  cialed  wiili  deposlis. 
losils  gives  .Til  illuniiuaiiug 


closely  assii-; 
.Mr.  Housion 
(loser  ipiiori  of 


have  not  been  fully  determined.  Uiel  the  geology  of  the  property. 


pi'c.sence 
wirh  that 


r  a  diabase  sill,  identical  1  .A  staff  of  picked  miner.s  are 


if  the  prolifi,- 


in  ing  into  ihc  proiicriy  immediately. 


anything  approaching  the  number]  Many  promotions  are  capitalized 
ppf  discoveries  been  made  as  have |  away  out  of  proportipon  lo  ihei’’i 
sliown  lip  in  the  la.st  two  months.’ j  merits.  Who  is  behind  the  eoin-' 
reported  Dr.  W.  B.  Burnett,  presi-'  pany‘.’  M  ho  are  its  directors'.’  Tha' I 
piciit  of  Uarlboo  Gold  Quartz,  after  ,  may  mean  anything  or  nothing.  In! 
:i  recent  trip  of  inspection,  ".\atu-  many  cases,  well-known  namesap-' 
a)l>  not  every  one  of  tliesc  veins  pear  on  the  directorate  mcrcD  tO; 
iKivc  been  ihe  bcsi  we  have  seen  to’  supply  'financial  tone.’  ! 


Higher  Gold  Mine  Dividends 

Seen  As  An  Early  Development 


but  there  lias  been  no 


"The  investor  should  know  dctaiLsi 


com  aging  feature  In  any  recent  do- '  .of  the  location  of  the  properly. 

I  elomnenls."  {  it  in  an  area  that  is  geologically  j 

Ke\er.il  substantial  showings  I  attractive’.’  •  Unfortunately.  many; 
made  during  ibo  lust  few  days  con-'  engineers  make  geology  jusi  as] 
firm  the  company's  impression  ihalj  complicated  as  geologists  make 
Ilie  property  will  develop  into  a  real  mining.  The  statements  of  the  cn-] 
•n,ne.  I  gineers  and  geologists  should  he. | 

In  the  first  cios.scnr  190  feet  lo!  simple  and  understandable  to  the 


Production  Within  Next 

Two  Months  j 

I’.  I..  Bancroft,  president  of  ,\teolal 
Mines  and  .Metals.  Ltd.,  on  a  visit, 
fo  the  east,  in  an  interview  stated p 
that  tlic  coniiiany  will  be  in  pr.odne- 
fion  within  two  months.  The  pro-! 
petty  has  already  received  consider  j 
able  tilleniion  in  the  way  of  tin-! 


Public  Offering  50,000 


lorunto  Buieait  The*  binfiticial 

ToVoni.o.  Ihc  aciion  by  direc-  the  raie  of  20c  (per  unnuin.  At  iiu> 
tors  of  \Vi  iglii-llargicaves  .Mines  injeuneni  rate  of  earnin.us,  this  could 


Shares  Gabrielle  Mines  placing  ihr  stock  ipn -a  regular  divi- ,  rapidly  lie  ,  luifirmoil  as  a  regular  the  left  .of  the  main  tnunel  in  the^  layman. 


ffpfoppto  Bureau  The  financial  limes 

■|’oronfo.~.An  iniiial  public  offer¬ 
ing  of  59,000  shares  of  Gabrielle 


dend  basis  double  tlic'  former  rate  rale.  Svivaiiiie 
(10c  Quaiieily.  against  5c  former-  lime  light  in  ilu 


,'ome  into  the  .'under.s  vein  one,  of  flic  best  bodies 
I  two  Quarters  !  of  ore  so  far  encouuicred  in  the 


ly)  and  the  decluralion  along  with  Wiib  "t-c  iTgular  ami  2Vic  bonus.  It  iniiu'  has  been 


Mines,  Etd’..  .Manitoba,  is  being  made  i''  ."  taken  as  an  looks  as  if  this  , 01.1,1  he  converted  vr,ps.svut. 

neriy  iias  aireativ  received  consider  1  Ky  Brooks  Mct’  trtnev  pit  t'o  at  a|  index  of  whin  'he  siiccossfiil  gold  into  a  regular  ."<•  laic.  probably  body  .  '!  wouiu  nt-ciu  ,„  uiivp  upiu.^ru.  .■»  imnciui 

able  tilleniion  in  the  wav  of  iin-i  of  fiOc  ner  shiic  Tlie  treasury  I  <*"■  •’onuse.s  once  ilic  authorized  mill  toed  to  a  width  of  ;il  least  six.  or  mineral  aggregate  containing 

derground  developnieiil  work,  witlip  Lock  of  the  coninanv  b  is  been  on  i  9  ff"  mines  have  inill  addilion  i.s  completed.  The  mine  feet.  ac(/.«rdiug  to  Dr.  Burnett.  A  precious  metals,  and  which  occurs 

good  ore  sections  opened  up  carrv-}  Jjoued  and  75^'  of  proceeds  of  sale' .growing  rapidly  in  importance  |  channel  sample  taken  across  ihi,;p|!n  such  Quantity,  grade  and  chemi- 


goes  through  the 
would  seem  to  offei 


nest  bodies'  "Remember  that  surface  show-: 
ed  in  the  mgs  don't  always  make  a  mine  nor! 
5\'hcrc  ihC'  do  they  mean  that  the  mine  is  to 
the  main;  have  .ore.  The  word  ore  is  much 
affei  good  at, used.  Its  definition  is;  A  mineral. 


itilhorized  mill  teed  to  a  width  of  al  least  six^  or 


j  been  earning  50  to  more  than  IPOrk  is  grow  ing  rapidly 
j  more  lately  iliaii  tliey  have  lieen  dis-  now.  Pioneer  of  I!.' 


Ing  .gold,  silver,  lead  and  c, upper.  Iij  ..oes  into  Hie  Hcasi.i  v.  according  to!.'”"'*'  have  i,een  ciis-  now.  t  tourer  0  t..i  is  earning 

has  a  100  ton  mill  wiilt  grinding  <u-|  miners  filed  with  Hie  Ontario  Gov-l*'''^“’'”’^  <•*' o’’**  bonu.scs.  i‘'ins^e  double  the  IpOc  annual  divi- f 

paciiv  of  2p-p0  tons,  and  .Mt  .  BaiUToH  '  nn  If  is  calculated  for  instance  that  dead  rate  and  Bral.u  ne  will  c„n,e  1 

expects  that  when  production  re-  *1  ,e  heavier  ,.,iuipmeni  for  ““"1  ^'w'i.v. 

"  . . .  ......"■a  'i»  sp,",  Sp,u, *“.!.»  -av'pv'ed  "I, 

tons  per  day.  He  esiiiuales  iteadsl  «,.,,,)P,.,y  iiicliuiiiig  comuressor  i’®''  •'^i’oic  pci  .tniium,  vyticiea.  Ivdkeiannum. 

combined  mineral  values  -  wiH  uLfJl  L .  Shore  has  been  paying  $3.00  and  .Me-;  Howey  Gold  Min.s  is  earning  in; 


mportance  I  channel  sample  taken  acros.', 
V  earning  '  f('ri  assay  ed  $27.98. 


ihiopj  in  such  (tuantity.  grade  and  chemi- 
'  cal  cn.mbinations  is  lo  make  ex-j 


MINES 

Listed  and  Unlisted 

STEVENS  & 

COMPANY,  Inc. 

I nvcstmenl  Bankers 

414  St.  James  St.  W. 

Telephone  PLateau  9644 

MONTREAL 

Conservative  Margin  Account  a 
Carried. 

Board  Room  Facilities- 
Mining  Investments.  Alt  Cidtangos- 
Writ«*  for  “.Steven*  Service  News". 


Ho  osfinuites  Itoads) 


-coiiibiued  iiiineial  \aIue^  " I  hoist,  niolors  and  boilers,  and  sink-  -  «•>  no  inr'iiulini;  retiil  ir  divi- ' exet'ss  of  the  r  iio  suu'^ested  hv  \ 

aveniso  per  Ion,  willi  Hie  ;i;oldi;no  onerifioim  u  a  new  shaft  lor-i  l**^y^*'  iiu  ludin.L  1 1  LUisii  divi  ^e\<L.s  oi  uie  the  i 

flEui  ed  at  the  old  ni  ic<>  Ow  in-  tol  opeiations  al  a  new  snail  Joc.i-  tK.niise.s.  Hollinger,  it  is  I  initial  dividen>i  of  le  iter  share.  It  j 

the  fact  I  hat  He  candes  balcl  V-’“  “’'S'na  ps  earning  better  than  '  i.s  understood  that  this  mine  has  ore 

melals  is  well  us  -old  und  silver  ““  J"®  P'pPerlj  and  gi,u,e.  or  about  double  the  ahead  of  the  mil!  for  five  years,  and 

Se  ioiupunv  vm  sh  its  (••mcen  discoveries  farther  »  .lignibutcd  in  1933,  while  Dome  ithe  high  grade  ore  body  being  open-  , 

the  company  will  ^  -  north  will  commence  tn  the  near  ,,.,g  paying  at  Hie  ed  up  on  the  1,909  level  east  may; 

I  future,  rite  company  has  a  capitali-  ^|,  (jo.no  per  share  per  annum  prove  a  sweetener  of  importance.  ] 


W.  BOWCOCK 


H.  F.  MORGAN 


(rate  lo  the  'I'rail  siiiellcr  for  fiii 
ther  troalmcni. 


Announcing 


HE  FORMATION  OF 


future.  The  company  has  a  capitali- 


ivm  ,  p,  I  Mr  It  nu  rr.r/  '•000,999  .shaftvs.  of  vvhich  'jg  yarning  ai  the  rate  of  San  Antonio  is  amuhci  recent  divl- 

I  lont  i.i’..)  t  ,  1  i„j  Ml.  u.iiiiioii,  033  000  shares,  of  which  123456nun  yonsiderahiv  bcticr  than.  $5.9il  iH, Jlje  dend  payer  iha.i  is..caiiiing  substan- 

LUnt„,“  ‘  .....o.  .xo..™; <roi..s  ,1,,,.. 

.,1.1,1,  ed  ..  ..rimenT  tou'ro^ddo'  te,"dep5b."Wd 

..  fti.x  .1  J-  A  with  ronnor.  t  should  bo  able  to  t  pioduction  or  nou  approachmc  thw ' 

$169, (^90.  nr  an  average  ot  $13  per  .  sinking  is  proceeding  to  open  up  uh'  *'"  ,,e,tor  than  $2.50 '■  production  stage,  .hat  have  star  ciU 

ion.  .Aloney  obtained  l.vm.  shipments  |  new  level  at  72o  feet.  Work  m  largo-  ..nrfy,.  !  o,..  will  st!.vt  turn.nc  om  ! 


Bowcock,  Morgan  &  Co. 


the  TORONTO  STOCK  tlXCHANGK 


Telephone 

AD  osasft 


SUITE  sn 

357  BAY  STRECT 

TORONTO.  CANADA 


-Foih"  levels  are 


to  ei-ghl  or  nine- feel. 


that  makes  disbur.semcnts  at 'Mire. 
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'"expected  to  hr  round  cloee  to  the  ,  w  m  Af  f/1  f  ajk  I  f  I 
"haft.  A  complete  electrically  driven  I  |JIU|||I|  AIHn|l 
diinintr  plant  capable  of  devciopiot; 

to  a  depth  of  •.’.OCa  feet  haa  been  in-  !  -  '  | 

- .stalled  while  a  ii aits-niiaaiun  line  haa  '  UTMI^  ||J|PI1/'|7|1 

porphyry  tiykc  has  been  un-  Sr"dirm^"J,"d"  d;^’J.';:r w^^iotfe  ^  llllWIi  lflCl\Uljl\ 


expected  to  hr  found  cloae  to  the 
"haft.  A  complete  electrically  tlrivcn 
tninintf  plant  capable  of  devclopiot; 
to  a  depth  of  •.'.OOa  feet  has  been  in- 

—  -  -  -  - stalled  while  a  ti aits-niiasiun  line  has 

DAD  I A  MTMCC  TA  1  vein  continues  encouraging.  Ctobr-  other  porphyry  dyke  has  been  tin-  ordiamond''drmrnrwrs‘"io.m  ^ 
nlljjlll  I  11  trenching  on  the  Swayse  Township  cove'red  near  the  centre  oC  the  depth  of  sas  feet  to  test  conditions 

sfsassajA/  holdings  has  been  carried  forward  claims,  both  strikinK  cast  and  west  ri”.',*'!.  south  of  the  shaft  it  i.s 

ArAIIlDIT  IMTCDITCT  reported  in  pan-  and  well  mineraltzod.  rhesc  arc  re-  Sow;tard“U?r’;s.r'..t  tim^'c.n  si": 

AliiFUlnC  IIiIIjAIjOI  of  the  material  taken  from  garded  as  favorable  geological  fea-  tem.  Shareholders  «iii  he  nskcd  to 

~  several  four-foot  sections  of  ore.  tures,  as  It  is  on  the  contact  of  the  b.v -in»  motearine  n,- 

fW  D  r*  DDADI«  DTV  T*'®^chlng  is  also  being  done  on  No.  porph.vry  and  greenstone,  the  report  shareV  oV”$i'  pVt^"'  ”  '  '  ’ 

11^  Ds  Vs  I  Avf  IjAl  1  “  Vein.  South  of  this  vein  a  por-  states,  that  gold  solutions  arc  usual-  - 

phyry  dyke  100  feet  wide,  while  an-  ly  found.  nor.mont  uold.  —  rturing  Keb- 


DRINK 


New  Company  Embraces  Pros¬ 
pectors’  and  McKay 
Interests 


fonsolidated  Chibougamau  Gold-j 
fields,  limited,  with  n  capital  stock 


phyry  dyke  100  feet  wide,  while  an- 'ly  found.  ,  >OR.MONr  ciOLO.  —  funn?  i.>b- 1  ^  stork 

— -  I  ruary  atcadv  progres.s  was  made  oit  ,  fields,  limited.  Wttn  n  capital  block 

Expect  Announcement  Shortlyi  ""  - - - N}>.rnit.in  tToid  Mines, !  3,000,0000  shares  of  $1  par,  has 

^ «•  m  MS*  I  t^iiTiitcd.  which  odjoins  t.^vanadfl.  uc*  ‘  q  In  Oiipfh^c  The 

Rcffarduiff  Latest  Silver  a  *  *  W  •  W  •  /•  I  cording  to  a  report  received  from  .1.  '  applied  for  .,i-irani7nd  tn 

n*vo1nnm«>ii*  '  /I/#  ¥  ¥¥  ¥  ¥¥  ¥¥ ¥■  ■  ¥¥  M  tiwM  ^  ?  t>avies.  M.K  .  the  company's  sen-  1  new  company  has  been  organized 

Development  1  /  r  J  f/  ¥¥.  #.  a  M.fj'  1  wlm,  Mm  m1.fr  f  .S  era'  manager.  Three  weeks  a«o  pub-  (.,kc  over  all  properties  and  assets 

-  o  f  V  be  announcement  was  made  that  io  ,  .  (’bibouganiau  Prospectors,  Md.. 

EQUITY  IS  GROWING _ Zl _  I 'on  the'*imf-'fi^  level ''opening 'lip  t he  j  and  Ulc  holdings  of  the  .McKay  in-i 

Toronto  BuresTThrFm.ncI  Time,  ^  „  ABBOVTIAKOOI^  MINES.- .X  bbon- '  O.an  warrants  into  Bradian  stock  cer-i.s,«,eV  t'hal  t  Im  ^o^Vr^nV:  b‘ o'^bl  i  ’".u^n^  fo?i5^f S  ‘'w  m  I 

Toronto  Bureau  The  Financial  Timea.  :  ttakoon  M1ne.«  I.imited.  West  Africa.  I  "ficates.  and  is  to  be  completed  by  drift  was  .TM  ft  and  .Ml  Pa  vie”  sa  vs  ,  3"^*  .  these  assets  Will  | 

Toronto.  —  Uobjo  .Mines  Ktd.,  it  "hich  Premier  Gold  Mining  Com- I  Mai'cli  12th.  There  is  some  misunder-  that  be  is  "well  plea.sed  with  the  pro-  allot  1.200.000  shares  of  new  lrcas-| 
is  understood  will  add  to  its  min  inflle'i.  ‘ '"L  ’ *  'naklng  .  "binding  in  regard  to  the  position  of  greas  we  are  making  and  the  results  nrv  stock.  When  the  deal  is  coill-i 

IS  unacrsiooci,  win  ana  to  us  min- |  profits  of  about  rs.doo  monthly,  these  warrants.  They  are  being  .  we  are  get  ting.  '  .  u  r-hihoiio^iman  Prosnectors' 


Mining  and  Oil  Briefs 


.,11*  «««  w  igo  AVIA*  |jiJi"iii.M  oi  »Doiit  1  b . » u  IT!  o  H  t  ti  1  .v .  ^ 1 5  e  3  v  T  3  H I  n .  ittev  ar«  bemjf  .  w<»  are  geitins- •  \  rhihnno^nman  Pro<»nectors' . 

itlK  interests  b v  ncnilisitioD  of  r  advice.**  received  \Jil!  capa  -  Rdod  on  the  \ancoiiver  Rxcha ng'e  ai  j  The  Kast  drift  showe  Z  fl  of  ouartr  pleted  ®  j,***  i*^*u 

®  .  .  icilv  in  being  stepped  np  to  lO.rtO')  tons  ;  a  premium  of  around  90  cenis.  Some  in  N't*.  ii  vein  mineraliised  with  sui- I  shareholders^,  in  addition  to  the  new 

sliver  properly  in  British  Columbia,  jmoaihly.  I  of  tpo  holders  appear  to  have  the  idea  tphide.-^.  with  mineralized  schist  show-  j  stock  will  receive  60.000  shares  of 

An  annouDcemenr  in  this  resrsrd  ia  I  . .  .  cents  is  all  lliey  are  worth.  |ing  for  the  full  width  of  ih#*  drift.  r"u;hnii  era  mail  Northern  ^fine8  now; 

An  announcement  in  tnis  regard  is  ■  voii.4\d.\  mi^ks.  —  soranda  VS"'-' I  '*'’*^*  mineralized  ^  "ItotoH  hv 

expected  shortly.  .Mines,  from  sources  believed  reliable  'Ii  shareholder  pa>s  for  quartz  shows  widths  of  5  ft.  with  the  being  operatea  D>  inieinauonar 

'ry.^  4N«„u,  r>  I  •  1  understood  to  have  cut  spectacular  j  shares  of  an  sulphides  roiUinuing:  into  the  wall  Mining  t’ompany.  which  me?ns  a  21 

The  equity  behind  Bobjo  shares  ore.  below  the  pie.cnt  working*  of  '  actual  value  of  .tl.sn.  vocu.  The  vein  L,  Mrong  in  both  '  opnt  distribution  of  capiUl  tol 

has  been  growing  of  late,  also  be-  the  mine,  it  is  .*nid  that  this  occur- i  ..  .  V  » ...-r.-'i - .......  mining  width.*  have  i—iHors  rhihoiica- 

causc  of  its  large  interest  in  God’s  r  '*  "  depth  of  around  3. .TOO  v 7"  *’ccn  encountered  throughout  t  lubtiuganiaii  holders.  Ldiinouga  . 

XI  aV.f  A.  Hu  'fee  “"d  tnay  possibly  be  a  new  ore-  -J, ^  e  AVanapitei  Gold - -  n,au  .Northern  is  capitalized  at 

l-ake  Gold  Mines,  San  Aulomo  and  i  body,  and  is  rich  in’ gold.  Official.*  i  ■  underway  lor  the  tak-  nan  000  shares  with  *500  0  00  shares 

-Manitoba  and  Eastern,  of  theeompan.v  hav©  not  vet  confirm- I  V’*  ''’'’c  cf  the  tX  anapilei  Gold  Syn-  Plan  Mill  SoOn  Fof  OlO.  •  I 

God’s  Lake  shares,  of  x,  hich  it  !  the  above  report.  mriHs%.oirK'of  M  sL  CU  AA-  oiiistanding,  : 

holds  309,375  shares,  have  advanced  i  „  *  .  ,  napitai  bakl  The  f^nlpany  is  lo  be  North  Shores  Mines  Cliibougantau  Prospectors  recentlyi 

sharply  in  recent  week.*  to  90  cents,  j ivainwriaht  xvvst  oii*  i  id’* 'on-rsi.  ^  ooo.ooo  share.*  of  si  — -  entered  into  a  deal  -with  the  McKay  I 

The  recent  annual  report  of  God’s  ing  a  producing  wells  in  the'^East  Iceivr  "-no’ ',®.' I  Bureau  The  Financial  Times.  interests  of  .New  York,  wherebythei 


has  been  growing  of  late,  also  be-  the  mine,  it  is  .*nid  that  this  occur- i  ..  .  V  » ...-r.-'i — 

cause  of  its  large  interest  in  God'sl'®"®®  ’»  «  ‘lepio  "f  around  3. .500  KoVmition*  of '  the  xvnnal.'iH^V'^’r'oM 

t  «  .  feetRTicimavr»os«ihiv’hpaiiAwrtr#-  m  si'on  oi  in^  *\Rn3pitei  Ciold 

l..ake  Gold  Mines,  San  .Aulomo  andibodv.  and  is  rich  in’ gold  Official.*  i  underway  lor  the  lak- 

.Manitoba  and  Eastern,  of  theeompanv  have  not  vet  confirm'-'’,"*  'Kanapilei  Gold  Syn- 

God’s  Lake  shares,  of  uhich  u  |  ed  the  above  report.  ' 


OLD  STOCK 

ALE 

STANDARD  OF  STRENGTH  AND  QUALITY 


face.*  and  good  mining  width.*  have 
MIXES.  —  been  encountered  Ihioiighoiil 


.Manitoba  and  Eastern. 

God’s  Lake  shares,  of  which  it 
holds  309,375  shares,  have  advanced 


miles  northeast  of  Sudbury  on  Wah- 
napitai  bake.  The  Gompany  is  to  be 


sharply  in  recent  week.*  to  90  cents.  Uv2nwrigh"'M>'l't  OMs^'ltd^’op^,;- i 


Plan  Mill  Soon  For  j 

North  Shores  Mines  j 


The  recent  annual  report  of  God’s  ing  5  producing  wells  in  the  Easticeivc  500  .«hare«  for  each  t.nif  hoH  I  -  uucivouo  -  - -  - - 

l^ke  gave  ample  food  for  optimism  ''■®.\as  oil  field  anticip.ite  production  future  plan.*  of'tiie  company  call  for  !  Arrangements  arc  latter  threw  its  holdings,  ad.joinins; 

as  to  the  future  of  this  exiensive  I  y- mn«  'are  imderwav  ”f.H-  the  r''.^  installation  of  a  i5-ion  mill.  made  for  the  installation  of  a  the  Noranda  option  in  the  Chibou- 

property.  XVhile  God’s  l,ake  has  drilling  of  Xos.  7  and  8  w-elis.  ’I^'e  I  jUn’ wi'thi'n  so”  daH  s’°  w '’f- 'hh”*:''#' '  Shore.*  Gold  Mines,  gamau  mineral  di.stnct  of  Quebec.j 

numerous  shows,  some ’of  wliicli  have  I  "Jdck  will  be  (.illed  for  trading  on  ,-eportin,g  on  the  property  stated  that  '"•<>  Chibougamau’s  portfolio  and 

been  proved  successfully  by  drills.  v  ha.*  been  uncover- j  rxellar-I>mgwortli  properly,  near  also  undertakes  to  provide  over$l.-! 

the  centre  of  attention  is  the  Akers  ^  ''  - - — -  '  '  avenge”  w!dfh"‘of”^"*’f  x"'’"  ®."  j  Schreiber.  in  the  Thunder  Bay  dis-  OOO.OOO  to  be  spent  on  development; 

group,  where  underground  develop-'  x  xx^on  gom>.  —  The  annual  mateiy  kio  feet  of  diamond' drtlhn'- company’s  programme  work  of  the  joint  holdings  during- 


opeiat-  jpar  value,  and  the  Syndicate  will  te-|  Toronto  Bureau  The  Financial  Times 


Arrangements  arc  hatter  threw  its  holdings,  adjoining; 


I  he  centre  of  attention  is  the  .Akers 
group,  where  underground  develop- 


X  \XsOX  GOM>. 


annual  ,  mateiy 


ment  is  under  way  on  a  definitely  ^  of  V'anson  Gold  .Mine.-,  bid.,  j  iia.-  been  done  on  the  property.  “  jcalls  for  enlargenien*.  of  the  present  jjjp  three  vears. 

defined  ore  body  some  2..-00  fce\  .;;Hlp"3m"^';^^Vl'n"n,peg'^,n  mii.i.er  IXD^T^EXCE.-Since  heniKP Combined  properties  going  into 

long,  from  \\hith.  u  is  iiidicaied  a,28ih.  u-hpi**  nii  agieement  pioviding  lehabjiitation  of  the  plant  at.  Thelu  de\olopmcnf  campaiim  can  .  ,  connmnv  will  total  approx- 

width  of  g«omc  31  feei  will  reiuru  tb'’  of  the  eompan.v  s  assets  lo  Miller  independence  Mines.  Ltd.,  un-  undertaken.  Present  plans  call  «  aao  TIip  Boiirbeau 

_ .....  _ _ \*nns.ui  Manitoba  Gold  Mine-.  Md  .  doiground  work  has  hrpn  fnr  ovnonHitnro  rtf  imatelv  5<,0UU  RCies.  I  ue  uuurucau 


nVi'ag’ieement  p^ ov*id?ng  ^ehab;'ira"ion development  campai?m  can 
the  eonipan.v  .*  as.*ets  to  Miller  Independence  Mines,  btd..  un-j"^  undertaken.  Present  plans  call 
loba  Gold  Mine-,  btd  .  doiground  work  has  been  .started,  i  for  c.xpcndittirc  of  apnroximatelv 
deved  This  is  tlT'  new  according  to  word  reeeiv.H  fiorr.  i 


jcalls  for  enlargenien*.  of  the  present  ,[jp  next  three  vears. 

Combined  properties 


Combined  pri>|>erties  going  into; 
the  new  conii*any  will  total  approx- j 


FIRST 

HAND 

MINE 

NEWS 


commercial  ore.  Iniensiie  drilling  '  Manitoba  Gold  Mines.  J.td  .  doiground  work  ha.*  been  .started,  l  for  c.xpcndittirc  of  approximately  „  veranda  I 

7^  :  ,h  U  J  ,  “  VV, II  h.  considered  This  i*  the  new  according  to  word  received  from  the  timiartn  j  ake  group,  adjoining  the  Noranda,!)  ,  |[ 

indicates  this  oic  body  to  maintain  !  company  lormed  to  continue  develop- ,  pi  openy.  I’l  osscutttng  is  actively  '  ontion  consists  .of  about  4.000  acres. !  Ij;;; _  _ 1=2: _ 

values  at  depth.  Profitable  produc-iment  of  the  Vanson  prop»;ri\  h  eated  underwa.c  on  the  100  foot  level  frotnl  '  Oe  property  consists  of  560  acres.  1  ’  „„  v.,ror,rln  ia  - i-~' - ^^^aaaa— - 

tlou  01  this  property  appears  assur- "’®  •’^a"  An-i'h-*  "haft  'o  cut  the  high-grade  I  Property  is  C  miles  from  Schreiber,  I  I — : - ”TnT7T:~' 

ed.  . .  uZ  oro;r,ed"‘’t„"^rnaH'r",^  accessible  by  road,  and  is  on  the  f "  ^  oh  iinof ^nd  i  exploration  will  be  carried  out 


Lake  group,  adjoining  the  Noranda, 
option,  consists  .of  about  4.000  acres. ; 
In  this  area  Noranda  is  carrying. 


Information  gathered  dire,7t 
from  the  mines. 

Opinion  based  on  1 5  j’ears 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  ?.'!  a  joar 

Lar^e^t  .Mining  Circulation  in  Ca'iadi 


Bob.io  received  its  first  dividend,  adxxxc  goi.ij  mixe.s.  —  ydanac.of  too  feet  on  the  ioo-fi.  horizon.  shore  of  I,ake  Superior,  in  a 

from  its  San  .Antonio  investment  of!''''^hi  Mine.«  b.is  let  u  contract  tor  theiafier  which  drifting  westward  vmII  bay  where  freight  can  be  unloaded. 

innon..  _ -ti-  .  1  n.s ta Hat icn  of  ihe  mining  plani.  now  l  be  .started  towards  the  "D  "  shaft.  Il  .P  v  Pnlmoi-  xi  f  io 

iOO.OOU  shares  iecen,ly.  and  theion  its  wa>  into  itic  property  in  ■  is  Slated  that  the  fust  lound  has  '  ’j  ’  M  E.,  yxho  is  picsident 

price  of  San  .Anionlo  shares  has  ad-iifouyn.  and  oifical.*  of  the  company  :  been  taken  out.  the  first  since  the  managing  director,  la.st  veav  iii- 

vanced  in  reient  months  from  $1.30:"'a'>'  V''f>  •!'  noun.,.i*een  delays  are  property  wa.s  cio.sed  down  some  i.'stallcd  a  test  mining  plant.  Seven  I  '''7“'hriHine=‘'  md  “  hn*  "nn  aajoming  ' 

reserves  yerc  doubled  within  some 'within  tiv-  next  ihieo  weeks.  The  |  township.  Boston  Creek  area.  .North- International  Nickel  smellor.s.  ha  1  .  Pp..„lt=  obtained  from '  "nf'0''ered  Pi’om- 1  r* 

three  months  lately,  .ippears  to  be'®®'hPa".'  *  "-s  d  lo  be  well  f  manced  j  western  Ontario.  |  the  ore  at  today’s  price  for  gold  hav- i  P’’'"''  Kesults  obtain  .a  rrom  ^.p,ns.  Diamond  drilling  will  i  uke  Ome  a  " 

develoninc  into  an  enterprise  of  im-i^’"'"*  sufficiem  funds  to  out,  — : -  ing  a  value  of  $30,000.  Values  were  I  work  lo  date  have  been  xeij  cn-.  commence  in  this  area  as  .soou  a*  I  J.ama<iui.  Gold  Min 

portant  di'mensions.  and  enlargement  jeroooVe"  "  thH  Ivingoi”  -yVmfi^'pT^p^em'^'adjoin!  ‘  equipment  can  be  shipped  iu  and ! 

of  the  mill  now  under  way,  should;  - -  'og  !San  Antonio  on  the  north  and  management  arc  satisfied  ihai  .miffi- :  solidateii  t  niDoti.,amau  iiiaii.  i  rp,,p  y^wayze  group  trf  21  MancoGoi.i  . 

fuithct  enhance  ilie  value  and  ve-i-,  "  official.*  of  the  east,  will  he  started  in  Ihe  near  fit-  cicnt  ore  has  been  placed  in  sightl'Eiit  active  explorali.-m  and  OP'd"  (.]ajiiis.  was  under  exploration  last |  M“r*®"^.,*'Oci;shiii 

turns  from  B.  bjo’s  equity  in  this  |  ^.o^nTrVaT  w^re' nf  "kiIi^  ia'.^rH^e^  '  ^::'a?ehoid°’i"^^  '<>  "'Pn’ant  a  mill  and  a  plant  to  "pment  work  on  it.*  var.ous  proper-  done , 

mine.  I'f  connection  u  uh  pi ciiminary  ai-:been  pent  into  the  property  to  do  operate  four  machines.  1  ties  at  once.  ,  tf,  ppove  heavv  mineralization  over  1  Maple  Ip’.if 

Bobio’*  '’00'‘'uiM'  ehaip  option  on  i ’""S®"'®"}!.  ‘'‘®  l  emuanv's  work  preliminary  wo-k  preparaiory  lo  ac-  First  development  can  be  carried 

uuuju  -  ...rc.  .1,  .  uaic  up  W'U  U  addition  lo  Ih'  International  tiial  mining  Piisr  work  conteniplal-  tool  .t.., .  .v. 


and  it  is  said  to  h.ive  obtained  good,  ^ndej.  new  program  planned  by  j  Great  Bear  Lake  Utlhs' 


Gunnar  Gold  .Mines 
Herhin  Lake  ttnits 


too  reel  on  the  tOO-il.  horizon,  .--uc.v  ui  ouperior,  lu  a;  -ii  i,f,ip=  nilt  down  ,, . .  ‘  . .  ‘  ‘'**2  * 

er  which  drifting  westward  will  bay  where  freight  can  be  unloaded.  I  '  Hho.itM*’®  company.  Gunnar  Gold  Mme 

started  towards  the  "D  "  shaft,  ii  ,R,  x.  Palmer.  .M.E.,  who  is  president  i  average  assa.vs  ninnm,,  |  In  the  I.ouvieourt  district  of  Que-I  Hrr.!,rafioe  Mine”’ 

n  ■"ta’“ken ’Sut.*  the  frrst'Hmc''c  the  and  managing  director,  la.st  veav  1  il'^on’enifig ‘l.p  ihc^^N’on'hmm  i  I”.®  ‘"“‘Mpany  owns  a  group  of  I 


2,000.00  .3,000  0  I 


Vicour  Gold  AFine.*.  where  surface  Keeie\ 


Johnson  Nipigon  Mining 


woik  10  date  have  been  very  cn-! 
ooiiraging  with  .good  assays.  t.’on- 
solidated  (’hibousamau  plans  to 
etart  active  explorali.on  and  (level-' 


commence  in  this  area  as  soou  as  I  i.ania<iui.  Gold  Mines 
equipment  can  be  shipped  iu  i<nd !  |j“,'J"|p'i:,:ng'’u?'^’ 
set  up.  'rite  Swayze  group  trf  21  MancoGnid'. 
claims,  was  under  exploration  last  |  M“rf  ®"t!,*'eci'shiiii  Gold 
year  and  sufficient  work  wa.s  done  M^.Uoba  (tTfarforl) 
to  prove  heavy  mineralization  over  j  Maple  l.oaf 
..  ex  tsAo  It  t..«  .»)a*x  iliA  itit  Artf  ie-xri  ,  ‘Martin-Hird  I'nits 


.  .  1  .  X,  L  ^  t"  .  . . . -  -  --  -  ,  -  muiina  Fi?i«r  work  conteniplal-  rrnm  mv', 

ihc  S  tock  0*.  Maauoba  ana  Lasterr*  i  ^s.'i.-kel  Company’s  >melrer  ni  v'opp^i-  f<i  sinking  of  ihe  shaft  on  the  V.., 

Mines.  Topresenis  a  potential  bold- house  the  foui-  new  convex-  Golclfi»»ld  claims  lo  jzieater  depth,  billsidc,  wn 

lug  of  important  speculative  value.  i>®'"-  n  ”/rV,ci‘;.‘u  I'll’ 

...  ...  :announced  recentU  b\  into  o  rictais  \n  asrepniem  was  lerenl’y  cn-  Ka  ft* 

'.nvolving  as  it  doc.*  two  properties  ,  u  anticipateil  that  .  I'nstmction  on  -0  „(!  inio  w  ith  Toionto  interest.*  to  minea  ii( 
of  Manitoba  and  Ea.«tern.  namciy  the 'the  smellei  addition  wiH  _  be  com-  piov  de  fund*  lor  nctive  development  Sinking  l.S  n 
cam  i  a  nil  H 1 1  cro  w  -  ^  wa  vze  .menced  in  .\pril,  and  it  w  .1  b*  eail\  ..f  iho  piopeity.  .Vlexander  Boyd  was 
1  emagami  ano  Maicio  v  sw av ze  before  ih.’  new  plant  i.*  .-le,  led  „„  piesidem.  Walter  E.  Ttoo-  " 

gioups.  Manitoba  .ind  r.astern  stock  'i-eadv  for  opeiation.  t.e.  l-’ianl,  Thomas,  vice-president, 

is  selling  currenil.v  at  about  20  |  '  .  i..-si,e  ii  vii  Dotman.  .v,  c.  Campbell, 

lenls  ner  shire  '  MAPI.E  1-EAF  MIXES.  —  Ti  i.»  nn.lei  -  Inhii  B.-.  umnn  and  A.  Wilber,  secre- 

1  .  .u  .1  I  stood  that  Maple  Leaf  Mines  is  inte.-  tary -I  i  easiirer.  — — - 

Work  at  the  Icmaganii  property  ,  ^  ,nininp  prop-i  ty  - 

is  being  pushed  forward  rapidly.  !  and  that  an  annoiimeimiit  tegardiiig  VIXXI'I'IVRX  &  EASTERX'  XIIXE8. 

The  several  veins  uncovered  anil  dia-  '.this  vvill  be  made  shortly.  Ca-l  Erick-  --  Diamond  drilling  on  the  Manitoba 

.(.ill;.-..  ...— ..i.„  .1 _ son.  vice-president,  ba.*  Imen  cairying  and  fc'.aslein  .Mines  properly  neai 

mond  drilling  icsults  on  these  now  investigation  personally.  If  tlie,Gowaid  i.s  quickly  showing  up  one  A,.,,.r 

assures  development  underground.  Ideal  is  consummated,  tlie  further  de-  of  Ihc  most  important  of  the  newer  Aconda 
and  a  complete  plant  will  be  moved  I '  elopment  will  bo  l  inauoed  by  Maple  Ontario  gold  developments.  Bobjo  ’ 
inte,  thia  wrnnovtv  dnto.-  Ecaf  ytiiie.*.  The  company  IS  Said  to  M, lies  recently  acquired  an  option  on  \iberia  Pir 

into  fbl..  property  withiDUt  delay,  ^  strong  Giianeial  position  with  this  property,  in  leturn  for  stock  m  Ai.vaodr.-, 

Ihe  Financial  Times  is  advised.  On  I  ample  funds  cn  hand  to  rany  out  it*  (Manitoba  *  Eastern.  Returns  on  vhc  i  o°VV  , ' 
this  property  the  No.  I  and  .No.  2  program  at  i'a.*ey-Suminit  and  nl.so  |  diamond  drilling  state  that  bole  No.  lArno 

Veins  have  been  uncovered  for  '^ood  I '^®''®'®'’’"'®"'  °f  ^f*®-  f  f”’®  disclosed  8  feet  of  *8.60  e'  e'A«hlev 

veins  nave  ueen  uncoverea  tor  .-tvoa  a,  „  dopth  or  .3t()  feet.  Drill  hole  .xo. 

lengths,  in  a  mineralized  zone  2.400  |  h.v  located  too  feet  south  of  Xo.  1.3.  |  'Moii.n.., 

feet  long:  No.  3  vein  is  indicated  1  st.  .axtihixy  gold.  —  .M'  equip-  disclosed  12  feet  oT  vein  matte.  ,  well  Uatc  MeiaU  ’ 
1  to  9  feet  wide  No  ”  Vein  1*  feet  I  "'""J  Anthony  «3c.ld  .Mim  s  in  mineralized,  at  a  depth  of  300  feet.  !  o„i  .  ' 

o  to  J  reel  vuae.  .XO.  -  'em  f-  feet4  reach-  As.*ay  ve.sults  are  not  yet  available.  , 

Wide,  and  \alues  froni  $8.00  to  $Jb.60  |  the  property,  the  third  tiansformer  Tt  i.s  said  Bdbjo  art*  planr  ingr  putting:  Bunker  M»l! 

appear  characteristic.  This  is  with  for  the  power  plant  having  been  de-  a  mining  plant  on  ihe  property,  ^tan-  ' 

gold  at  $20  per  ounce.  The  manage- i  ".'®®'’®<’  7®®'}-  Eastern  is  ai.*o  laree'v  ' 

_  .  J  .1.  x.  vices  received.  H.n  ry  Dai  ling.  M  E  .  terested  in  the  financing  of  llalcrow  ir-.-,i-.i  n., 

ment  appear  satisfied  that  they  have  Porcupine  fame.  b*s  been  retained  Swayze  Mines.  i  r  k  i  , 

a  mine  in  the  making  at  Tcmagami.  as  resident  mmagri.  Holder*  of  -  ciencv'^^””'” 

Development  at  Halcrovv-Swayze  pooled  stedt  are  sending  'XTOXIO.  —  Delivery  of  .some 

,  r  •  8  J  J  A  Tx»i  -1  tions  for  tbrv  ri*w  stock  anolmcr*  rxf  ih<'  machin^’rv  for  ihf  step-up  of  ’  r-  ».i. 

IS  at  a  fairly  advanced  stage.  'While  p-igbi.*  give  them  the  pnviiege  ofithe  mill  from  too  to  100  tons  at  the  ! 
the  ore  showing  25  feet  wide  re-  taking  one  new  share  for  every  to  San  .Vntonio  Gold  .Mines,  in  tlie  Rice  vomnga« 

cently  uncovered  some  400  fett  away  j  held  increase  in  .'1;’®.  ^^"M"lization  Like  rlistnct  of  .VJanitriba.  has  been 

c  1  .p;-  „.it  of  the  company  will  b»  ratified  by  started,  aocoiding  lo  advices  rcceiv-  r  i  i  ‘  f 

from  the  No.  I  \oin  system,  this  will  Lparr  holders  at  the  annual  meeting, ed  from  Winnipeg.  V’roduet'on  o.,ii-  Palconbncfcr 

await  later  exploration  underground,  tb'.'  week.  jtinue.*  at  a  goo.|  vai-.  lanuary  show- 

as  the  No.  1  show  which  is  develop-  - :  .  a  I about  .*70.000  at  current  sold  .  q” 

X  1-  I  -A-  xoRf^^OlelT.  —  \ctual  unn'‘r£»‘ounn  prir^s.  Cost  shaif*  sa'd  lo  inn  aboui  ]  • 

mg  into  a  Tnedium  ^racle  proposition  HAVAionm^^nr  iv  nlanuf'd  to  c^'uumpnee  :?:i0.000  a  month.  excludin2:  the  onlMr-  ! 


•c  ^cl  inio  wiih  Toionto  interests  to  luuuc 

piov  d*"  funds  for  active  development  Sinking  i*^  n6ccssary. 
••r  the  propertN.  Alexander  Royd  was 

*•!$'•  if^d  piosideni.  Walter  E.  T'oo-  • 

h"'.  Ihanlx  S.  Thomas,  vice-president.  - 

M  MrDoi  man.  C.  Oampbell.  Jy 

l(»hM  B‘*’Umnn  and  A.  Wither,  secre-  ^ 

tarv  -  1 1  easuror.  ■  *  ■■  ■— > .1— 

MWirORl  A:  EASTERV  MIXES. 


The  original  (  hibouganiau  Pros-.  wide  areii.  Ir  is  also  ihe  '^Mention  -  jvfiJucThDwan* 


on  from  level  adits  driven  from  the  peetors’  group,  ronsisting  of  12.5  if,  further  develop  this  group  during  Mc-ca  Goi<j  Mine,' 


Goidfiaid  claims  to  greater  depth,  hillside,  which  will  make  for  low  i  claims  in  .McKenzie  and  Obalski:  ipg  ootning  season, 

■riiis  >hari  is  now  down  about  85  initial  costs,as  700  feet  of  hill  can  townships,  received  considerable  a-t  -  - - - - - - - 

f-r  \n  agreement  w^as  ’®®®"i;>’  en-  be  mined  fiom  tunnels,  before  shaft  I  tention  from  1928  to  1930,  and  offi-  UNLISTED  MINES 


be  mined  fiom  tunnels,  before  shaft'  tention  from  1928  to  1930,  and  offi- 
sinking  i.s  necessary.  cials  state  that  further  development 


Mining  Market  Record 


fBv  F,  OFle^in  and  Co. 


^^■erk  Wednesday  llish 


program  al  ‘  a.^«y->ummit  nrn  ni.«o  |  fiiamona  aniiing  siai*;  cnat  iioin  •>o-,Arnri 
I  d^v<»lorvn»ont  of  th<’.  Diiitou  property  in  it  has  disclosed  9  feet  of  *8.60  ot  e  ARh!!*v 
Ijcllico*'  a?  a  d^pth  of  IIO  feet.  Drill  hole  -^’o.  ;  o..,,  *  _ 

- -  ,1.%  locat^'d  100  feet  south  of  Xo.  1  •  w^iTr,.  i4fyii,nc4.r 

NT.  AXTIIOVY  GOLD.  —  .VP  ^quip-  rjisclosed  12  feet  oT  vein  moti^r,  well  u-c/vurii  ^ 


in  the  lenglhly  drives  that  have  been  Uvithm  thirty  dayj».  s-tat 


■’oUi  mhia. 
yravs 


completed  sso  far.  Values  ha\e  been  XorgoUi  Min^^s.  Ltd  .  wi 
oonsistent.  As  the  numerous  shows  i 

are  developed,  the  possibilities  for  f,}  Driti.^h  roUimhia. 
\olume  ore  should  prow.  known  for  yravs  as  II 

Bobjo  owns  8  claims  in  the  Wo- ;  J 

.  Ti  o,  iha^b^^niiavcuiofci 

man  s  Italic  area  at  Lonfedcraiion  ^  o  ppp  feot.  ami  avnag. 
■-.ake,  with  a  shaft  to  268  feel  and  !  width.  Xorgoi.i  i* 
2.000  feet  of  lateral  work  completed;  !  5  nno.0*>0  share.*  .if  "f;  f- 
22  claims  in  the  Little  Long  Uic  I  na  vaVo”  ' .  * 


company  ,  the  \o.  2.5  vein,  the  rich  orcbodr*  cut 


of  the  company  will  b»  ratified  b.v  started,  aocoiding  lo  advices  rcceiv-  p”,"’®  i 

shareholder.*  at  the  annual  meeting, od  from  Winnipeg.  V’roduct'on  o..n-  ^ 

tb'.'  week.  Itinucs  at  a  goo.|  vai-.  January  show-  j-  ®,j  '  ' 

-  I  ing  about  .*70.000  al  viirrcnt  gol'i  .p  ""j’’ 

xoncoi.n.  —  Actual  und.'i  g'ound  prire.*.  Cost  shaie  sa'd  lo  iiiii  a  bout  |  r*. 
development  is  planned  to  commence  830.000  a  month,  excluding  the  cniar-  !  [|  T,  ® 
within  thirty  days,  staio  official.*  of,gem>nt  program.  M  is  staleci  that  I },  ,  ‘ 

Xorgold  Mines.  Ltd.  whi.rii  company  ,  the  Xo.  25  vein,  the  rich  oicbody  j.,ii  ‘  • 

will  be  the  first  to  u’ideriake  devel-  ,  last  y  ear  on  th"  350  and  1 50 '  foot  i  P""’:;'’ 

opnient  in  'iio  Allin  mming  district  !  level*,  has  now-  been  reached  on  I  be  '  • 

(.f  Eriti.sh  I  'oUi  inbia.  Tlie  r.rop.’rty.  j  fiOO  foot  horizon,  with  values  ar"-l  g”  r  1 1 

known  for  years  a*  (he  '  .Spokane  width.*  in  line  with  the  upper  levels.  '  V“. 

Group",  con  tai  ns  a  f  ISS1II  e-'-ein.  which  '  .Approximatel.v  100  feet  of  raising  on  I 

has  been  traced  for  a  dist.inoe  of  .  the  stiaft  from  the  tiOO-fr.  level  ha.s  |  ^"^■7’"’°  *  ernu 

3.000  feet,  and  avciage*  ".  feet  in  been  completed.  .1.  D  1'eriiii.  pi  esi-  I ,  .t 

w-idtb.  Xorgold  j*  .  anilaliz'  d  at  dont  of  the  company.  reiuriiod  to  ! ,  ''f'®  ■ 

r.  noo.ijon  share.*  of  no  par  value,  Xo  Winnipej^  from  the  p'operiy  this!^’*’^® 
rash  was  paid  for  th^  oiopr  rl.v.  and  weel,'.  and  further  word  i.*  expected  I  ,,  . 


will  be  the  first  to  u’ideriake  devel-  ,  last  year  on  th"  350  and  Ijo'footil 
opnient  in  Gi"  Allin  m'ning  district  !  level.*,  has  now-  been  reached  on  Ihe': 


w-idth.  Xorgold  i* 
r.  noo.OOO  share.*  of  no 
cash  was  paid  for  th^ 
none  is  pay-able  .t 


field;  1.1  claims  in  Great  Bear  Lake  I  owner.*  and  .*pon.*oi.- 


eled.  .1.  D  I’eriiii.  pi  esi- i  ■ 

■  company.  l  einriiod  to  !  ii®'’’'  ■ 

■rom  the  p-opertv  this  !  ^ ’®’'’® 

further  word  i.*  expected  :  ,  •  •• 


and  is  interested  in  the  East  Rouynjciea 
Mines  and  Great  Slave  Lake  .'liuiug  |  .^| 

&,  Exploration  Co.  iihat 


title  for  rseiOu-.-.l  .*liai-< 


XlfOl.A  Al.  *  'I.  -  f-r 

hat  no  work  was  h"  ng 


Xicoki  Mine 


staled,  bolt,  I  in  the  near  future.  'Canadian  Mai.arnc 

_  '  Manitoba  Basin 

DIAXA  GOLD  AIIXES.  —  Dia  na  !  Mc'ttly.r 
tiold  Mines,  foi-merl.'-  the  (itin  Lake  ‘ 

•Mine*,  are  planniic  llie  comnienec- ■ 
ment  of  mining  and  nul'ing  oppr.i-  G-.iiiarn 


HUDSON  BAY  EARNS 
60  CENTS  A  SHARE 

With  Return  of  Better  Prices 
Company  Will  Report  Up¬ 
ward  Results 


;  R.G.,  are  officiallv  dm' 
'out  foundation'  h\-  of 
ieompany.  Operalioe.*  a' 


Me|,il*  properl.c  111  tions  at  it.*  propert.v.  ne.ii 


.Soutli  I'lblcinon- 
:  Alc.Millan 
McA'ittip  G-.inarn 
I  McAVatter.s 


"vvitli-  lari,,  Houndai 


Slineral  if  'I  .ktunip  Lai; 


itol.a  area,  will] in 
rticluirdson,  who  ii 


liio  I’enlral  Mnn- ! 

1  month,  t'liarles  |  Me'jund  . 
in  charge  .jf  op-  I  Vr^V 


going  forward  w'th 
ing'.  Drifting  >.*  ht 
the  Tubal  vein  10  '  li 
.loshua  vein  on  ih'' 
being'  drifted  on  -■ 
the  .loshu.i  sh.if  1 
level  is  continii'i’g 
drilling  fi'uni  the  '... 
to  determine  .r-  v 
bofltcs  at  '  ;i 

on 


reports  that  .s*nTin  irpairs  to 


h  :'tiM  fr»".v  \vnik-  1}-,^  equipmpnl  will  be.-  n<'ro.'*sar>’  bo-  !  P^vomster 
■•ai  i  iPd  out  OTi  forr»  millinjj  ran  hr  stai-rrrl.  it  js  j 
•  ni*rth.  whilr  tbr  that  thcr#»  is  arouiul  7.000  ton.s  j 

tnf,  fool  Irvf  l  is  of  oi  c  on  the  dump  rrad'.  I'of  mill-  ;  NoranrI/» 

'itii.  Sinking  of  i>od.  It  is  t  hr  inlrnt’on  of  I  Im  man-  i  ^-or.  (  hp Strict 

.1  tin-  1.000  foot  a^f-inrnt  in  start  mill  opoiations  on  ^  Olsa 

\vhil<^  diamond  a  2.>-t.on  p^r  day  basi.s  for  Iho  first  ;  Fionrn-  R  i 

^r.r.t  toyrd  tunur!  month,  i  h»  n  <tep  up  production  |ato?  i  "'i 

idilt  '■'f  Ihr  r»i’r-  ton.s  por  da'".  A  crow  of  men  |  Prenuer 

l.«o  h-  in;?  ’yri  icd  will  bo  sent  in»o  the  propori.\'  »*>  pie*  j  \.:  .?i* 

paio  for  tho  now  oporation  Reno. 


rnronto  Bureau  The  Financial  'Iinifs  '  OVFOftll 

Toronto.  --  With  coppor  ai  9  cents  ' 
per  pound,  zinc  at  t  oenls  per  pound,  j  ford^Lak**-.  ' 
silver  ai  15  cents  por  ounce  and  Kold  j  Hudson  Kay 
at  ^35. 00  per  ounce.  Hudson  Bay  j  ooaipan 
.Mining  &  Smelting  ( 'o.  Ltd.,  ii  's  ; 
i^stimaied  can  show®  profits  of  $2.-  .^pproximau 


‘  OVFOKD  I  \KI.  'IIM>.  —  Oxford  XORUO> 
I  Lalxo  Minr.*-:.  i/tj  juts  h»  on  fm  mod  l  oid  nc  ro 
to  nperal"  a  -'oi'i  of  liM  iirs  n I  (>\-  Ihe  entire 
ifoid  Lak".  h:ilf.\.',v  l.e’w.en  ihe  nionl  ilold 
j  Mud.son  Bay  Iway  eii'l  'lod's  l.akc.  |;ou,i  ii  .*cei 
eoaipaii;  '*  .e.u'laUzcd  at  Ij'fi.non  ,  f ; , which 
!.*hares.  o'"  Ifi.iirul  have  been  house  wen 

.sold  to  h-ov'.l.  fund*  for  developnien t .  1 1 he  conipre 
pprox ima (f ! tIO.aftCi  has  heoTi  spent  aged,  arirl 
on  the  p;op..,.t  ;  1..  date.  Di  e  has  |  can  he  rep 

hern  prt.ve.j  for  a  l.-nglh  of  f.59  feel  weeks.  In 


imrs  '  OVFOKII  I  \  t\  I .  'lIVi:'.  —  Oxford  XORHUXT  GOI.I)  MIXES.  —  A !  .harnia 
cents  I  I’^tke  Miue.*.  i.'.i  lias  l,<  "ti  fo' ined  .  oid  ng  to  official  word,  reporl*  lli.1l  '  .Sherrill  t.,  Hor,  ,. 

to  operal"  a  CO  ,.,  of  i  hi'iiis  .11  (>\-  the  rntire  mining  plant  at  the  Xor-  |  Siscoe 

lOtind,  I  Lak".  half'.i.','.'  l.c'w.-en  ihe  niont  (.old  .Aline.*  property  in  |  he  ;  .Stadaco,.  .  ... 

1  gold  j  Mud.son  Bay  Iway  ami  <lod'.*  Lake.  |;ou,i  ii  .*cei.:>i-  t.ad  t,"on  destroyed  I>v  -Sterling  I’.,, 

Bav  'i’h*  ooaipaii.  *  .a.u'lalizcd  at  Ij'fi.non  ,  f ; , which  originated  in  the  holier  [St.  .Anti, 

•’  !.*hare*.  o'"  ’■.■li,.-ii  ifcOfiil  have  been  house  were  exaggeiatcd.  ,A  part  of  Sudburi-  R,im,i 

M  tS  ,nld  to  p-ov  .1.  fund*  foi  developnien  t .  1 1  he  <  opipi  essoi-  house  only-  wa.*  darn-  -Sylvani.  .  ,. 

-  - -  , . f  $2.-  1  pproxiniait  ly  ith/itifi  li.is  been  spent  aged,  and  it  i*  believed  equipment  Trek  I 

890.000  per  annum,  or  close  to  $1  15  on  the  p;op,.,t  i..  date.  Die  Jias|can  he  i-epl  joed  w-ithin  the  next  two  Thomp*.  .  (  „rj 

noi-  clinre  been  prove.i  for  a  1.  ngth  of  f..iO  feet  weeks.  In  the  meantime  siiifaee  ex-  Towagr-.,. 

'  .  and  ii  is  '-i.'it.-.l  tliai  the  \ein  ha*  ploration  will  be  carried  on  l.atest  Treadwrii  ... 

heeii  trai.ed  f  .’  a  i  onsideiable  dis-  ,  .nfoi  motion  from  the  mine  wa.*  that  United  r  ' 

•  vear  tanc"  tinil-r.  Wdths  of  3'^  o.  17  'the  drifl  on  the  109  ft.  level  had  been  A/acu.,i  .  . 

■  no  'feet,  with  an  a'.iiige  of  six  fee(  gave  j  ...arrted  forw-aid  31J  feet,  with  good  AVilise  .s,„i,h!in  . 
oncc.s  ,  I,  j*  planned  to  dia-!,alufs  .showing  in  the  western  .*ec-  Waiie  A., 

aver-  I  monrl  tU'Ml  li-e  |i...pei  iv  and  equip-  :  tii>n  and  witli  the  cast  drift  in  :t  At'n;:' '  1 • 
ligher  Iincni  W-:II  hr  moved  in  till.*  spring  'strong  vein.  (Considerable  work  is  Lee  G. M 

-  .planned  on  thia  level  before  .-mking  UNLISIFIJ — 

rotlTS  •|  \s||or\  GOl.ftF'lEI.IJS.  —  Ta*bo-|i.*  tesumed-  Aigr,-,,., 

Oroxi-  la  (tol'irichl-  IcmGer]  Iia*  tptnpleledi  -  \s»oi.  '.  ... 

con t .S  I  f I na n.'- 1 1!-  a '  .  an gr  incr. t*  wliicb  will  j  CXItIUOO  IHtl.O.  —  A..'COi’ding  To  Balt-. 

hi  re*  i  provide  rmid*  for  the  installation  of, advices  rereived  fnon  Vancou'/n.  Km  M, . 

uuic.  i  "-.-Inn  mill  r,;i  the  rompany'.*  prop-  ('ariboo  Gold  Quartz.  Limited,  lias  Bobir.  ... 

I  eiiy  at  Tash.ta  and  to  dew-ater  work-  ;  .shipped  a  gold  brick  weighing  ap-  Bn-n  lot  ..  . 

I'OfitS  '  ings  and  .!rv<.|.jp  ihe  ore  indicated  by  j  proxitnately  1,999  oun.e.*,  whicli  is  Browel 
main-  I  P' ei  tou*  '.c,!  i,  .Minefimler.*  Liniited  |  about  .300  ounr  e.*  heavier  than  llu-  C..al*.i'  .  ,  i  i  q  . 

!lhav<'  been  mgag.d  to  supervi.se  and  i  brick  .shipped  in  December.  It  i,*|C.in  Ko'^hu-.d.  ... 
31S  *51  (manage  the  pioper'sy.  A  crew  of  men  estimated  that  with  gold  al  $35  an  Centr.il  '.'m 
19.32.  will  b"  .*1111  111  immediately  to  get  the  |  ounce  paid  in  I'nited  .Slates,  where  Cbennr.d  l<.--w,,,ch. 
main-  plan*  in  sli:.pe  and  dewati  r  the  mine  .  Canadian  gr.ld  i*  being  niarkeled.  ihisjco.i*'  '  •  i.;..  r 

r,  iwlien  a  rr,inpl*le  geological  examina-  will  represent  a  return  of  approxi-  ron*  -  ..i„,s  .  . 


been  tra.. "'(  f. 
Itanc"  tin  I  hr,' 

I  f eel  .  w  it  h  11  a  ' 
■  goorl  I'a’ii-s. 


I  th;:;"  u,e \em 

The  1933  record  was  not  nearly  .so  j  been  tra..eri  r,.-  a  ,  r’nsidei;abie 
good  as  this  as  only  late  in  the  yearltanc"  tuni-r,  wdths  of  3'-  i 
were  the  benefits  of  advanced  pnccs  ;  f®;;;,-,  'V,;!’,,!'"  ''  V/iridann'^rj  u, 
for  ?:o)d.  and  silver  felt.  The  aver- }  i^ionf!  ui’Mi  luf.p-'i’iy  a»id 
:i;:e  for  copper  and  /.inc  were  higher  |  in^'.ni  will  Yt  fiovcd  m  tlii.**  sprin 
than  in  1932.  and  indicated  profits  a  G.u.YrFrEi.iJS.  -  r. 

for  19jo  are  cxpecled  to  be  approxi-j,a  rtolririchl-  Lnnted  im*  temp 
mateiy  .$1,521,000.  equal  to  60  cont.s  l  fmon.iing  a' .  angr  me.r.t*  which 
per  share  on  the  2. .500, 000  shares  !  '‘'®  f'J'’  the 

9  2  .-1011  mill  r-.'.i  the  rompany  .*  r 
outslanain.-  1  ei  ly  at  Tash.  ta  and  to  dew  ater  w 

The  substantially  larger  piofits  j  ings  and  .Dvr.|,jp  ihe  ore  indicate 
for  1934.  if  currenl  prices  are  main-  p"^'''P'J''  'vri  i. 

.  J  ,  I  I-  havr'  been  rngag.d  to  superv(.*e 

lamed,  arc  estimated  on  a  basts  of  |  manage  the  pi  oper'.y.  a  m  ew  of 
The  same  output  as  in  1933  and  1932.  will  b"  .*i  hi  m  immediately  to  ge 
which  are  under.stood  to  have  main-  plan  iu  sio-.p.-  and  dewattr  the 


lamed  a  pretty  close  balance.  GroS3|,|^i^  an.i  samplitig  will  he  undertaken,  mateiy  $:;5.9(|9.  lea.*  I  barges,  for  thelDall 
revenues  from  the  four  metals  cur-  I  Mlnefinder.*  have  ordered  through  If-  month.  Th,  liiicU  shipped  in  Deccin-  Don 

rently  enjoyed  are  as  follows;—  9.  sooth wonli.  mill  equipment  cap-  ber  weighed  790  ounces  and  was  i-.asi  (i 

Copper.  .  .  .  42.009.090  lbs.  $3,780,000  i  ah|.  of  handling  '25  ton.*  per  day.  valiicd  at  approxiinalelj-. $23,000.  He-  Lldor.v, 

/  4infinfinfiik«  lAjnrtfxi'  •*  ■■  ■-  — —  —  -  C**uticportst  I'o  m  F  .  W  6ll  s,  n  -  OorJ  i 

Silver . ^  *?m’000  o7«  ViO  000  i  0‘<o\\r.LL  GOLD.  —  OConncll  gin#*pr  in  charge  of  operations,  stale 

.  M)  500  07^  2  887  0f)0  ‘ '  P'H  Minr«.  lof.-atod  in  the  Mata*  that  a  crosscut  on  l.COO  foot  lovol.  Otnu-li' 

.  ■'  ■  ,._J. ehevvaii  area,  i*  continuing  diamond  from  ih"  bottom  of  tlie  Xo.  I  .sliat'l  (Gru/.-l!. 

$7  7  57  000  hi  ill. Og  of  Its  north  group  of  claims  ,  has  encountered  .sei  cral  feel  o.'' |  1 1  ,l, 
I’nno  (inn  ^'lud  .i.eorriing  to  1  .1  tTollitigoi'.  iniquartz  niaterinl,  while  (inolhei  veiii.ll..,.  i 
'  856  948  '■hai  ge  of  . metal  ion*  at  the  property,  on  th-’  J.2n0-rt.  level  has  been  iin-|l|„H,., 

*  3''9’528  I  the  la.-'t  tw  o  holes  put  down  cut  two  j  eovei  ed.  exact  identity  of  those  | 

1  978  949  '  quartz  vein.*.  .Assay  results  are  not  ,  two  veins  is  not  known  ,n  pi  c.sent,  i  Kiri. 

;  a\ .lilable  al  present  The  second  bole  though  the  one  on  the  1.600  li  \-el  i.*  I„il..-  ■; 


/me .  4  1.000.000  lb. 

.Silv«*r .  *^^4. 000  07* 

(#o]d  .....  *^2,300  07S 


...... 

I  ryiglit.  velininK-  <*N*pcn-'%es 
Operating:  costs,  eic.  , 

Iri»?rc9t  on  bonds . 

Depreciation,  clc-  .  ,  .  .  . 

Net  piofjt^ . 

Tjqual  lo  $1.15  pei  share. 


group  of  claim?  I  has  rncount.»'red  sr^x  cral  foci  of  |  If, 
J.  TTollingcr.  iniquartz  nuitorlnl,  while  nnolhoi  vrin.lh 
at  tho  property,  on  Ih®'  J.2no-fi.  level  has  brcn  im-  |I|l 
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;  a\ ailabtr*  fit  prcsr'nt  Tim  second  hole  iiiough  th#»  one  on  the  l.t>00  l<  v'cl  L, 
I  IS  riow'n  brlow  62->  feet  and  is  said  toiihought  to  be  on  entirely  new  find  1. 

•hr  in  ^avoiable  conditions.  A  find  on  :  - 

Ihe  snuih  claims  is  unofficially  re-  i  kirkL.A.VD.  —  .Nfroiclin*'  lo  j  M 

ported.  The  company  recently  ae-^a  progrc.s.s  report  act:oinp«n>  Jug  m*- |  |», 
'qiihed  a  gi  oup  of  claims  Immediately  .  ticc  of  a  .special  mtetinq  of  i-hui  *  -  iM 


adjoining  tlie  south 


- - - -  r-ort^'d  The  company  recently  ae-^a  progrc.s.s  report  act:oinp«n>  Jug  iio-j 

Af  ■  quired  a  s:roup  of  claims  Immediately  1  tjce  of  o  .special  mtetinq  of  shai  *•*  i  VI.  i  . . , 
ILriCOliraglJlg  IxCSUIlS  /\l  adjoining  tlie  south  grroup.  lying  ad-  holders  of  Canadian  Kirkland  Alinc.s.  ;  Noifi-, 

jacctit  to  MatachcwaD  Consolidated,  ttugh  Jardini',  mine  m.itiugci',  rtatcsiOil  *. ; 

rropeny  or  OWftyZC  la  under  option  to  Ventures  fhat  since  the  company  v^*sinnod  *  j  O >i:ii,t) 

^  I  luinitcd.  velopment  work  at  the  properly  iu  .iVt'ri'i 

,  ^  ,  t  I  i  - - -  1933,  operations  underground  have  ;  Rij’-.j’.n 

sronlo  Uureau  Ihc  Financial  nmea.  BflAGORNE  —  Declaration  been  confined  to  tlie  N'o.  I  sluift.  Sud  < 


charge,  atates  that  work  on  the  No.  [holders  are  now  converting  their  Bia-'|  a  crosscut  driven  m  th<*  vein,  which 
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AHanac  Gold 

.Mffoma  Mining  &  Finance 
j  I  New. 

.Arntrtcld  Gold 
J  \rnttleld  Syndicate 
•  \sforiQ  Ilouyn 
i  Bathurst  Mines  .  . 

,  B.  Nickel 
I  Beattie  Gold  Mines 
j  Bidgfiod  Consolidated  .  .  . 
Buffalo  Xnker'te.  . 

Buffalo  Rouyn  . 

Bussieres  Mining  . 

Canada  Radium  . 

Canusa  Mining  . . 

f Mover  Gold  Units  .  . 

Coehenour- williams  .  .  . , 

Columario  ^^old' 

Continental  Kirkland  .... 

Oown  Reserve  . 

Della  Units  .  . 

Porval-Siscoe  Units  .  .  .  , 

Dunlop  Consolidated  .  .  . . 

Eagle  Oil  Corporation  .  .  . . 

Echo  Ray  Exploration . 

Rdgecreek  Units . 

Gachin  Gold  . 

Galatea  Units 
Gienora  Gold 


I  Metals  I  h'A t'lixpriicnt 
Minefinder.s 

Montgomeiy- Ackerman 
j  McCarthy-U'ebl) 

McKtn7.ie  Red  I  ake 
lited.  ,  N.  A.  M.  E.  (/nils 
Normetal  Mining 
Northland  Prospectors 
\sk.  I  North  Tiblemonl  Units. 

T5  I  OAnmnell  Gold 

I  Oro  Grande  Development 
IT!;.'  !  Peninsular  IVlroleum 
8.‘>  !  Pickle  (!rf»w 

T.1  Pontiac  Rouvn 
on'_-  I  Prairie  Gas  «4*  Oi! 

0.‘>  I  (Quebec  Eureka  Unit.s 

81  ;  Quebec  Prospectors 

28  ,  Queen  I.ebel 

03' j  ,  St.  Paul  xSilver  Radium 

‘♦0  (  Silvrradium  Units 

0.3  :  Silverore  t/nits 

■10  I  Silver  A'alley  .Mines  .  ... 

lO'i  f  Smelter  Gold  Mines  .... 

OT  '  Sourdough  T'nits  ...  ... 

00  j  Sullivan  Gold  . 

00  j  Sun  Bear  Mines  . 

L*R  !  Sunorea  Exploration 

0:»  Sway7,e  Contact  . 

0.‘»  Swfiy/e  Rand  .  .  .  , 

00  I  Tashota  Gold 

00  j  Tashota  GoldH4*ld  I  td  . 

O^i'j  Tiblemont  Island  Mining  Co 
TO  'l  iturno  Units 
IT  ;  Tohurn 

!)0  j  Tvrell  Township  McNeely  Cn 
JO  Vipond 

JO  !  Went  Me  Waters  Units 
JO  1  Wendign 


Serving  Readers 
All  Over  the  World 

Qucpnshuul,  Aiisli’alia. 

The  Financial  Time.s 
Montreal. 

Enclosed  find  cheque  for  renewal  of  subscriplion. 
1  must  apologize  for  not  having  iviillen  some  time 
Jigo  to  thank  you  for  your  courle.'^y  in  .sending  such 
a  full  reply  to  a  request  concerning  investmcnls. 

Two  or  three  of  us  here  in  <his  far-.iway  coi  ner 
watcli  Ihe  t'anadian  markets  very  carefully  and  many 
times  we  have  apprccialcd  ihe  service  lendered  hy 
The  Financial  Times.  Over.soiLs  mail  reaches  us  once 
per  forlnisht  and  every  column  of  J'he  'Fimes  i^ 
closely  scanned  between  mails. 

Yours  for  a  slcady  bui  sure  relurn  of  pro.spei  ity 
in  Canada. 

(Sija:nod)  F.  A . 


There  is  no  other. investment  servicti  avail¬ 
able  which  compare.s  with  that  offered  by 
The  Financial  Times. 

In  addition  to  its  services  to  investors  The 
Financial  Times  provides  a  comprehensive 
review  and  analysis  of  all  important  develop¬ 
ments  at  home  and  abroad  hearing  on  indu.s- 
trial.  commercial  and  financial  condition.s. 

Subscription  Price  $3.00  A  Year. 

Ask^  Tour  Bank,  Manager 

%])t  ^Financial  CiintB 

The  Recognized  Authority  on  Canadian  Investments 

MONTREAL  -  -  TORONTO 


Tin;  fl\.\nc;al 

(:,5I  (  I'uis  Street  \Vc,*l 

.MONTULAL 

loii  may  .send  me  Mimplc  eopie?  oC  The  FiuaticiaJ  Time,* 
"ithoiH  otiligation,  ,  At  the  end  nf  thirty  days  you  mai'  .send 
acc'ouul  for  .$3.00*  for  one  ,iear’s  suhscriplion,  unless  advise. 1 
lo  till  contrary  i'l  'lie  nicantinie,  I  iinilersLaaiJ  sn’o.-.i-rip' ton 
('.ill  include  ‘'Hints  lo  Investors”  service. 


Address-  . . 

-In  Greal  Britain  12.*.  a  year;  in  the  I'.S.  $3.50  ;i  year. 
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Record  of  Canadian  Stocks 


.Sloe  If 

\bitibi . . 

Do.,  prof  . .  . 

^  ^fnew  Surpass . 

Do.,  prer . 

Mberta  Grain . 

Do.,  pref 

^nr<aifamate(2  Electric . 

Do,,  pref.  . . 

.^^beatos  Corp . . 

Do.,  pref . 

'  ^•ociated  Canners . 

Atlantic  Sugar . . 

Do.,  pref . . . . . . 

Ilarrelona  *.!.*! 

Rathurst  Paper . 

^  *  Pawlf  Grain,  pref 

L’eatty  Bros . 

Do.,  pref.  . 

Roll  Telephone  . .  . 

Rlue  Ribbon . 

Do,,  pref 

Brantford  Cord.,  pref. 

Rrarilian . .  ^  ’ 

Rrewers  &  Distillers 

Packers . 

Do.,  pref . 

M,C.  Power  “A" 

Do.,  “B”. 

Bruck  Silk . ‘ 

Building  Prod.,  Class  "A” 

Rurt,  r.  N . 

C'algarj*  Power . . . . 

<.-an.  Bakeries  “A’* . 

l>o.,  pref . 

^  an.  Bread,  new . 

Do.,  “A”  pref . . . . . . 

.  Do.,  pref . 

‘  an.  Ceir.ent . 

.  Do.,  pref  . 

‘  an.  Foundries  &  Forg.  “A" 

.  Do.,  “B" .  .  . . 

‘'an.  Not.  Power . . 

Can.  S.S.  T.incs . 

Do.,  pref . 

‘  an.  Wire  &.  Cable  “A" . . , , 

^  Do.,  ‘'B” . 

‘  ‘an.  Bronze . 

^  Do.,  prof . 

‘  'an.  Cannors  . 

Do  ,  Ifit  pref . . 

Do  ,  2nd  pref . . 

‘  an.  Car  &  Foundry . . 

Do.,  pref . * . . . 

‘  'an.  Celan^se . . 

Do.,  pref . 

‘  [an.  Converters . 

‘  an.  Cottons .  . . 

Do.,  pref  . 

‘  a?;.  Drodge  &  Dock . 

Do.,  pref .  . 

‘[an.  Fairbanks,  prof,  . . 

‘  an.  Gen.  Flectric  . 

Do.,  pref  .  4  ,  . ,  . . . . 

‘  [an.  Hydro  L‘Jec.,  pref .  . . , 
‘  an.  Ind.  Alcohol  “V’ 

Do..  •  T/ . 

‘.'an.  Iron  Foundries  . 

Do.,  pref . . . 

‘  an.  I  ocomotive. . 

‘:an.  OilCo.  . 

Do.,  pref  . 

‘[an.  Pac.  Uly . 

‘  'nji.  \\  jneries  .  . 

Cocksbutt  Plow . 

‘  on<juits  . 

r>o..  oref  . 

‘  [ops.  Hai.erio.s  ...  . 

‘  ons.  Industries  . 

‘  [ops.  Min.  A’*  Smelt . 

‘  '‘^n8UTrf»*s  Gas  .  . . . . 

‘  *;s  Imperial  MiUs  . 

f‘o..  pref  . 

‘ 'ruv >  c£t  Coni  . 

I  'on  inion  Fridge  ....... 

Doal,  p-e; . 


pref 


B  " 


I’oPi.  I'jtrk* 

I  o  n.  Hub’  er.  pref 
'  c>*n.  f-  t(*ei  A  C  ok!  ' 

1 r 
l;oo\  '1  e  •!> 
l>o.  prof 

I  'onraeo*  a  Faner 
•  "  de  1  I’are’* 

I'h^I  Kootenay,  com 
I'astern  Dairies 
rptlern  Steel  Prod 
1  o.,  pref 

l  astorn  1  heat-es.  p^cf 
1  asi  Washing  Machine 
J  nairel  4;  Heat.  Prod. 

’  u''  ou.s  Players 
D‘ .  Vot.  Tru^t 
'  ar.nj  Farmer  Ehops 
I  (»..  pref 

Ff?rd  Co  ,  Class  '\\*'  . 

?  <  undatiui)  Co  of  Can 
i  rarer  (^o  rpar.ics 
1  roi  te;iae  Brew.,  pref 
1 )«  .  com  .  . 

!  rr.sl  rterl  &  Wire 
i  ' .  pref 

vie’ ,  .ite<!  Ware.'  . . . 
I  o  .  pref 

(  oj.mI;  ear  Tire,  pref . 

G  eal  \\  Oit  Saddlery  .  . 
I  ’o  .  nref  .  ... 

‘  i'.jrd.  Cl;a»  Ic.s  . 

i  o  ,  prof  . 

‘  p.  uu\  . . 

U’o  Fridge  ... 

lV..tr.f 
a  n.  f'oUon.  prof 
.  av.  L'niteJ  Tlioalros 
I'o.. 

i es  A\  I  eels 
1  o  .  r  ref 

I  i»>f’e  X  Dauch  Paper.  . 
I'cit  Renfrew  Co  ,  . 

1  o  .  n^ef 

!  UMts  Cardies  “  A  " 

I'o.  'T/* 

!  le  f  atio?a‘  Coal 
'>  to’*.  ( 'os‘.  pref  .  - 

'rter  A'illing.  IsT  pref 
1  o  .  ■  A pref 
r  le.'.  H’  dro  nertrK*  \ 
')  ter.  Nickel 
1  o  .  pref 

! '  lef.  Paper,  p'-ef .  ... 


I  o  .  pref 

'  •  ter.  Clilities  *‘.V” 
1  *o  .  'l;" 

.latrcica  T'ub.  Fervi 
I  'o  .  prof 
Kel’.  Int.tor . 


r'ret 


I  a):e  of  Woods 

I'o..  pref  . 

I  a‘.e  Sup.  ('orp  . 

I  aura  Seoord  ... 

I  indsay.  C.  W . 

Do.,  pref 
Loidaw  '‘.A" 

Do  .  -IV 
Loews  Tiieatrcs 
Do.,  pref 
A’aple  1  oaf 
Do.,  pref 
Massey  Harris 
Mitchell  Co.,  J.  S. 

Do.,  pref  . 

Monarch  Knitting 
Do.,  pref 

Montreal  Cottons . 

Do.,  pref. 

Montreal  L.  U.  &  Power. 

Do.,  Debentures 
Montreal  I.oan 
Montreal  Telegraph 
Montreal  Tramw'ays 
.\foore  Corp 
Do..  “A”  pref  ... 
Do..  “B**  pref .  .  . . . 

.Muirheads  Corp . 

Do.,  pref . . . . . 

McCoil  Frontenac. 


Prev. 
(/lose 
1  80 


Week  ending  Feb.  27,  ID31 


Price 


High  I.ow  Close  Sale<  L'liangc 


I  OS-I¬ 
ll  igh  I.ow 


16!!4 

7  7-, 

7 

7 '4 

3737 

O 

9=4  It) 

10 

to 

2.5 

68 J 7  82 

1.5 

116  116 

115' 

j  n« 

(122 

416  4'4 

4 

4 

7,5 

27  29'- 

29 

29 

'IO¬ 

24  25 

23 

23 

TA 

I3‘,  131, 

121 

.  12'. 

lV3ryS 

2  80  2  90 

2  65 

2  70 

0140 

3>-i  »!d 

8 

S't 

1595 

12  11 

11 

It 

150 

28W  S2i'j 

29 

31 

3822 

6h  8'i 

61 

7ly 

14500 

19-' s  21 

19’s 

20'* 

17715 

23  23', 

22 

150 

31* a  32 

'jn 

30 

1037 

•120 

*2*v 

lO'a 

3«s  1'.: 

C ' . 

■L  V 

766 

56  41 

10 

13  13 

IJ 

IJ 

JO 

11  ID. 

n  . 

12260 

51  .51'. 

50 

•502 

4 

'  ’T’-J 

18Ji  19 

IS  . 

19 

8  (i 

8  2=4 

2' . 

•M.: 

310 

7  7 

6  ■  . 

6'.' 

180 

24  24 ' 

11  14 

I‘l 

1:’. 

('*5 

28  24 

2.> 

Jl 

380 

98  9.7 

1 

7  ‘  1  ‘R 

7l: 

'  • 

136 

82  84 =, 

81 

5.1 

lO'i  10 

JL  ^ 

10 

240 

9_  9 

H 

8  -■ 

JI89 

15'f  16 

L5 

15 

1  70.5 

19'-:  19' 

ISL: 

1«*.: 

bso; 

106  108 

lor'- 

107*4 

80 

43  13', 

13 

ja 

65 

63  72 

70 

TJ 

90 

SO 

32  .".4 '  . 

32 

.31 

3*;  56 

105 

•r.o 

126 

60'...  60'.. 

60 

(io 

80 

69  68', 

6.5 

66 

171 

16',  I6*j 

1  o' 

l0»| 

6670 

16  itr. 

to 

L5 

550 

60^  72 

52 

.52 

75 

14'^  14'.. 

U'H 

14 

840 

95  97 

V61a 

96  l: 

60 

16’./  16», 

154 

16*4 

6812 

9=4  9=j 

9*.; 

1125 

9'5  S'i 

9 

1525 

*5 

*5'  J 

9=i  ID-s 

9*4 

nu 

C855 

55c  5."e 

50c 

60c 

150 

DO  159 

149 

155 

11338 

170'.  170', 

K0*i 

172 

181 

11’..  11*4 

11 

It 

210 

85'..  87  fi 

87*.j 

46 

-16 

34 'r  36?4 

34*4 

35*4 

'.037 

70  15 

40 

40 

iro 

95  1 3 

!!0 

13 

50 

115  120 

120 

120 

-30 

'70 

59’, 

4 ' 4 '  ■ 

^•'6 

3^ 

312.3 

20'..  ?0'.. 

20 

20'  3 

821 

79'.:  80'. 

:s 

78 

J339 

120  118 

1 

‘10 

6'.  r.'j 

6' 

6' , 

SL5 

3 

5  7 

,5 

.5 

155 

9'..  9 

0 

•• 

70 

76  80 

10 

*70 

I*,'  2 

1  'J 

I  '  .. 

10.5 

10',  ,, 

10 

13 

34  3-1 

Tl 

31 

60 

23',  23=; 

22 

22  ’ « 

11428 

13t..  ;4Jf 

13'.; 

1-4% 

1440 

2’j  6 

6 

6 

27 

•SO 

•50 

40  4ii_ 

4lt 

40 

.3.5 

5'7  5*8 

•)*4 

5 '4 

2558 

26 '..i  .30 

27*4 

30 

3^4 

110  no 

09‘'4 

no 

4.54 

3  2’.. 

2'  J 

2' 2 

.’0 

12'..  11 

15 

!)  10 

10 

4i0 

*100 

7*',  7=4 

7*4 

2If8 

8=4  8=s 

.8 

8 

810 

35  ■  37 

36 

36 

L50 

17.'.4  20 

18'.| 

18G 

80 

2=4 

60'.. 

•12 

8  8 

V',; 

7  ' 

J6,5 

35 

13'..  13 

r:t 

i:; 

2.5 

12'«  13 

lo 

13 

25 

23  G5  21  00 
MIS 


I  2o  i  IS  1  20 


9^2 


—.10  2  95  2  50 


|2  00 


$1  .50 


Twin  Cit/ 

Union  Natural  Gas 
'  iau  Pi.'fcuits 
Do.,  pref 
Wabas.so  ('otlons 
Walker  Mllrom  (L  6:  V 
Do.,  pref 
enl  I  Western  ('anadu  Flour 
ate  Do.,  prof 

I  Western  (iroerrs 
Do.,  pref 

,  West.  Kootenai,  pref  . 
20c  Westons  Ltd 
i'  e  1  !)»>.,  pref 

{  Windsor  Hotel 
Do.,  pref 

I  Winnip^  Electric 
I  Do.,  pref  . 

I  Woods  Mfg.  Co.,  pref  . , 
Zimrr#»rknit  Co . 

Ranks 

;  Canadienne  Nat 
‘‘o  I  Commerce 
I  Dominion  .  . 

Imperial 
I  Montreal  . 

Nova  Scotia 
Royal 

Toronto . [ 

l4oan.s  and  Trusts — 
Can.  Permanent  , 

Centra!  Can.  Loan 

Eron.  Invest . 

Huron  &  Erie . 

Do.,  20  p.e.  paid  . 
Land.  Hanking  &  Loan 


US 

163‘ 

182 

179 


199‘y'  203 
274  275 


.  130 
'248 
MO‘4; 


y  u:3 
178 
175 
198 
271 
I66‘y  181 
203  J9o 

1S7>.' 


ro  2s  6“  iJ(;32 


.\irKinnon  Steel . 

_  >6 

Do.,  pref  . 

•91 

National  Breweries 

....  2  < '  4 

*4 

Do.,  pref . 

...  31 

32 

Sat.  Steel  Car  .... 

I8't 

Siagara  Wire 

....  RO 

Do.,  pref . 

N'at.  Sewer  Pipe  ‘'-C’ .... 

....  19 

20?4 

Of^vie  Flour . 

...  200 

•209 

Uo..  pref . 

....  125 

129 

Ont.  Rquitable  . 

<  '  2 

Ont.  Steel  Prod . 

Grange  Crush 

.  .  .  6O0 

7Uc 

Do.,  pref.  "A  ’ . 

...  JO 

6*4 

Do..  'B”  - 

....  60c 

Ottawa  L.  H.  &  Pwr  .  . 

....  85 

88 

Do.,  pref . 

....  94 

102 

Ottawa  Traction . 

.  ..  5', 

Page  Heraey  Tubes . 

.  .  67 

69 

Do.,  pref  . 

.  .  .  *168 

3784 

4684 


12'y  12"4  IM4  11 


Panmana  I  irr.itcd . 

Do.,  pref  . 

Photo  Engra'ora. 

Porto  Rico  Uly.,  pref. 
Power  Corp 
Pressed  Metals.  . 
Quebec  Power 
Riverside  Silk  “A'V  .. 
Russell  Motor  Co. 

Do.,  pref . 

Shaw,  water  &  Pwr  . . 
Shor.  Williams 

Do.,  pref . 

Simon  &.  Sous . 

Do.,  pref  . 

Simpson  ".A"  stock. 
Do..  ■R" 

Do.,  pref 

Smith  (Howard I  Paper 
r>o.,  pref 

Southern  Can.  Pwr 
.standard  Chemical 
.stand,  f^toel  &  Const 
Do.,  pref 
Steel  of  Canada 
Do.,  pref 
Sterling  Coal 
•St.  Lawrence  Corp 

Do.,  *A’* . 

St.  I-aw.  Flour  Mills. .  . 

Do.,  pref . 

iit.  Ijiw.  Paper,  pref.  . 

Tip  Top  Tailors . 

1)0.,  pref . 

ffpokes  . .  . 

Do.,  pref . 

Trajinore  Cafeteria 
Do.,  pref 

Tucketts  Tobacco. 


19’4 


19‘j  19-S 

12*4  13Ai 


I9‘:,  20 


14«j  U',- 


35 
37? » 


35*4^  34  G  35 

3G  2*4  2*) 


SOU  78 


1  00  VOc  95r 


135 

•1033 

138 

295 

220 


,  Nat.  Trust  . 
j  Ont.  T>oan 
$1-00  j  Real  Estate  I^oan 
jl  .00  I  Toronto  Gen  Trust 
$2  00  I  Toronto  Mortgage 
\  Union  Trust 


«'’r 


19t;  16‘4  si  ooi 


Stock 


Week  ending  Feb.  27,  1934 


f»ricc - 1934- 


Current 


\ili.  Itil--.  Go^i* 

9' * 

9' 

38 

:in 

'  Du',  f,:'-  ''  ' 

69 

\m.  Srrc'iii'g 

4S\ 

Ll  ■ 

\m.  Stf«'!  Foundries. 

21 ' . 

Jl  ' 

Vm.Sugar 

.57’  •' 

.5.3  '• 

\m.'rrlA'rel 

122R 

!20' 

\m. 

1 .5  • 

13'> 

.Anaco’ida  (  opner. 

:6  ■ 

ID 

Atchison 

70 

61- 

Ntlaniic  Refining  (  o 

1.3 '  : 

.tO’ 

Auburn  Motors 

54M 

Byldwin  L<*ro 

M'l 

13' 

linlt.  S:  i  >hio 

3-3  N 

30' 

Harn«dal!  (*orp 

9», 

8' 

Bothlphern  Steel 

■18 

ID 

Bordens 

24^4 

22' 

f'anadian  Pacific 

163* 

L5’ 

('elanese  Corp  ,  . 

fVrro  do  Pasco 

1 3  *'  2 

39* 

37*4 

35 

Chicago  M.  &  St.  P  , 

7^14 

6’ 

1)0.,  pref  ... 

12’* 

10' 

(-hicago  Hock  Is  .  . 
Chr.vsler  Motors  , , . , 

.59-''7 

55* 

C olorado  Fuel  ... 

7  ‘ 

Consolidated  Gas 

41  »• 

39' 

Cont.  Baking  .A 

13'-, 

11’ 

Do.,  B 

I^ 

Continental  Can  ... 

79'  . 

77' 

C orn  Products 

71 

7D 

Crucible  Steel 

36'a 

33' 

Columbia  Gas  .  , , , , 

!6'*4 

i:v‘ 

Du  Pont . 

102'.v 

98*4 

Erie  Railroad . 

24*y 

21  ' 

Do.,  pref . 

27  ’ y 

21 

Foundation  (’»»  . 

iJ'', 

Freeport  Texas  ..... 

49 

■PD4 

General  Elecfrie  .... 

22'’'v 

20’4 

General  Motors . 

40^ 

.'58 ' , 

Goodrich 

16 

2?4 


High  Low’  Close  Sales  Change  High  Low  l)i\  .  Kate 


9  159 

l*i»  176G 
U  11*4 


3*1 


39  ‘ Jlil 


l?i 


120  IIG  IIP 


+  1 

22 

12 

13'-j 

7 

1 11 

80' jj 

60 

n-8uc 

1  00 

50e 

2V2' 

2 

—  4 

12-5 

IIS^ 

00 


.  I  .AnglryNorweg.  fJoldir-g 
.  j  Assoc'iated  Breweries 
(iOc  Do.,  pref 

j  Bathurst  ■  B"  . [ 

,  i  Bcath  ('o..  "A'* 
j  Beauharnois  .  . . !  1  *  [ 

20c.M)>  I  Brlding-CorticelJi  ..**..[[ 

Do.,  prof  . 

Biltmore  Hat 

Do.,  pref.  .  . 

7'  .  Diseell  &  Co  . .  .  [ 

2'  Do.,  pref 

(nt  K.  \.  Oil 

Brewing  Corp.  of  Cat*  .  .  , 

•  nt  Du  .  P'‘c*f 

:V  Pright  Co.  T.  G.  ... 

’i'  ‘[an.  Pud  Prewerio.s 

'3  00  Canada  .Malting 

t  ^  Canada  Paving  ... 

;  i  'o..  pref.  . 

Can.  \  irega»*s  . 

Can.  For.  Invest  . 

•  Do.,  pref  . 

Can.  Indu‘'lrjos  . 

Can.  Int.  Trust  . 

*0e  Do.,  pref . . 

K  ^  Canadian  Tdght  . 

I  C[an.  .Machinery  .  . 

in.  1  Canadian  Marconi. 

t[an.  Gen.  Invest.  Trust 
Can.  Northern  Power,  pret 
Can.  Vickers. 

,  Do.,  oref 

Can.  W^irn  Bound  Boxes 
.*0  t  CatclH  Macaroni  Prod.  'B' 

10' 0  I  . 

■  4  ity  Gas  &  Electric 
3i.,e^  ;  Chns.  Sand  &  Gravel,  pref. 
i  Claude  Neon  ... 

([om.  Alcohol  . 

Consol.  I’aper  Corp  , . , 
([onsol.  Press  Ltd 
Cosgrave  Breweries 
Curtis.  Reid  Aircraft,  pref 
David  &  Frere  '  B” . 

Dehaviland  Aircraft . 

?  I  20  I  Do.,  pref  . 

S4  00  Disher  Steel  . 

7^1-  I  .Do  .  prof  . 

I  Dtstillera-Scagram  .  . . , . 

(  Dodge  Mfg.  "A'’  pref  . 

Do.. ‘  . 

j  Dom.  Engineering  . 

Dom.  Motors  . .  . , 

Dom.  Ol!  . 

Dom.  P.  T.  stubs 

Dom.  Tar  &  Chem  . 

Do.,  pref  . 

DufTerin  Paving  .... 

Do.,  pref  .... 

.tl  00  j  Ea^^t.  Kootera.v.  pr.  f  .... 

S2  40  j  Edmonton  (*iiy  Dtjir.\  .  . . . 

M  .00  I  .  Do.,  pref  .  .  .  . 

English  Eleclrie  '  ’  .... 

'  Do.,  ‘ir'  . 

Farmers'  Dairy,  pref  .... 

For.  Pow.  See  .... 

*  Gooilycar  Tire,  coni  . 

Honey  Dew  .  . 

Do  .  pref  . 

Humberstone  Shoe  . 

7'"  !  Hydro-Electric  See . 

[  rmperial  Dil  . 

.  Imperial  Tobacco  . 

Int.  Paints  .  .  . 

7»  ^  Inf,  Pete  . 

'  Inter-City  Baking  . 

j  Langley  Ltd.,  prof . 

I  >0.,  com  . . 

j  .Melchers  ‘A”  . 

’  I)«...  B”  . 

7'^  I  Manitoba  Powei  . 

Montreal  Exhibition  .  . 

;  Montreal  Is.  T'ower 
McColl-Krontenae  Oil,  pref 
I  Nat.  Grocer*,  pref 

i  North  Star  Oil .  .  . 

:Oe  Du.,  pref  . 

.*0c  Ontario  Silk  Knit . 

Do.,  pref  . 

8',  ,  Paion  Mfg  . 

Do  ,  pref 

Pellisiers .  ....... 

1  Do.,  pref  ... 

!()<.  ’  Power  Corn,  pref  ..... 

7' '  !  Prairie  Cities  Oi!  ... 

I  Pneo  Bros  .  . 

Do...  pref  .  . 

Kegept  Knitting  . .  . 

KeUanre  Grain  . 

Robert  Mitchell 
;  00  Rubf-rt  »*5impson,  prof 
747^  Robinson  Cones  . 

^  I  Koger«5-Majestic  Radio 

7'  ^  E.  L.  Ruddy,  pref  . 

Sarnia  Bridge  ■ ‘.A" . 

Do  , '  B” . 

Serv  ire  Stations  . 

100  Do.,  pref  '  .... 

So.  Can.  Power,  pref  . . . 
Stand.  Pav.  £:  Afatrric;’ 

SOe  I  >0..,  pref  .  .  . .  , 

MOe  Supertert  Petroleum  . 

Do..  V.T.  . 

7' I  h*  ^  pref  . 

Stop  lA*  Shop  . 

I  Tamhlyn  Drugstores  . 

I  Do.;  pr^'f  . 

Thayeri*.  pref  .  .  . . 

7' ,  •  Toronto  Elevators  . . . . . 

Do  .  pref  . 

I  ThriR  Store.'  . 

f  ^  Do.,  pref  . 

7' ,,  ,  United  Fuel  . 

oO  '  Do.,  pref.  .  .  . .  . 

3''  •  United  See  .,  •  •  • 

(21>  Ufiled  ,N?rus?em.cnt' ■  C*-... 


f;78'> 
1 0292 
54  47 


33*4 


U9i, 
*3  96 


O-i 


4405 

325 

89.50 


Goodyear  Tire  .  . 
(Jreat  Northern,  pr“f. 
Groat  Northern  Or*-. 
Golf  Slates  Steel. 
Inspiration  Copper. 
Inb*rnat.  Harv.  N.J 
Inter.  Hydro-Eler 
Int.  Paper,  pref.  rew.. 
Do.,  A 
1)0.,  B 
7^  ‘  Do..C 
;'0c  Int.  Tei.  S:  Tel 
7'  c  Johns-Manville 

Kenneeott  Copper 
I  Kelvitiaf  O’* 

80*‘  J  U*high  VidU  y 
Miami  ( 'ooper. 

•  I  Missouri  K.  and  T 
Int.  Do.,  p.-i  t 

,  .Mis.s(*uri  J’;e*itie 
^  I  50  I  1  )o,,  pref 

Montgomery  Ward 
*  National  Hi:!njit 
*1  ^0  ,  National  Ca'h  iirg. 

,  N.  y.  Centra! 

8'^#  [  Northern  raeili'-. , 

‘3  OOh  Packard  .Motors 

Pennsylvania  R.  R. 
Pierce  Arr'»w  , 

1 ' '  Pr(»5sed  St'^e!  Car 
Radio  Keith  . 
Reading 

I  Republic  Iron  .A  S 
‘  ‘  c  <  St.  Louis  &  S.  1'. 

Shell  Union  Oil 
[  Southern  Paeifle 
AI  50  .  Southern  Kailwa.v 
Standartl  Brands 
Standard  Oil  of  N.  L 
Studehaker 
Tennesj^eo  Coppr’. 

.  Texas  Gulf  S'ljnhn 

•  •  ■  I  Texan  Oil 

•  •  j  Union  I’a''if 
.  •  •  •  1  U.  S.  Indu-t 

IT.  .S.  Rubbr 

U.  S.  Ste.'! 

Do.,  ?>ref 

•  •  •  •  A’anadhim 

j  Westinghou5<-w 

•  I  Woolwnrth  Co. 

•  •  AVorthington  Pump 


3\ 


Y«rir, 

Oiv. 

Date 

Raand 

Paid 

‘  ompanv— 

BtU  1 

DaalArtd  Partblf 

Data 

198  4 

li93 

Do..  Pref . 

.  7 

I  f*  q 

Apr.  2 

Mar.  1  5 

7 

Beld.  Corticelli.  Prel.  . . 

.  .  7 

•*,i  q 

Mar.  1) 

Feb.  28 

Bank  of  Nova  Scotia  . . 

.  If 

’  q 

Apr.  3 

1  4 

Bralorne  . .  . 

*0r 

2  lie 

Apr.  16 

Mar.  3  1 

al2i. 

:  B.  A.  Oil  . 

20c  q 

Apr.  2 

Mar.  15 

40c 

I  B.  C.  Power  A  ‘ . 

.  1.50 

38c  q 

Apr.  16 

i  Burt  Co.,  r .  N.  . . . .  .  . 

.  .92 

30c  q 

Apr.  2 

Si 

2.10 

,  Building  Prod.  “A  '  .  ...  . 

.  .31 

25c  q 

Apr.  2 

Mar.  1 5 

50c 

S  1 

i  Can.  Oil,  Pref . 

1  Canada  Malting  .  .  . . 

....  * 

^  q 

^r.  1 

Mar.  20 

4- 

8 

.  1.50 

jyjjeq 

Mar.  15 

Feb. 28 

3  7',;c 

1  .30 

,  Can.  Cottons  . . . 

.  .44 

$1  q 

Apr.  4 

Mar.  16 

2 

Do..  Prel .  . 

6 

l’.i  q 

Apr.  4 

Mar.  16 

} 

b 

C.  C.  Electric  , . ,  . . 

.  Si 

75c  q 

Apr.  2 

Mar.  1 5 

;5c 

3  .  50 

Do,,  Pret . 

.  .  .  7 

d 

Apr.  2 

Mar.  1 .5 

3'.., 

1  C.  N.  Power  . . . 

.  »i 

?i5  *> 

Apr.  25 

Mar.  3  1 

45 

SOc 

1  Do..  Prel.  . . 

.  7 

q 

Apr.  16 

Mar.  3  1 

3*2 

j  Dom  Stores  . .  ,  .  . 

.  1.20 

30c  q 

Apr.  2 

Mar.  15 

t  .20 

Dom.  Bridge  . . 

.  *2 

50c  q 

May.  1 5 

SI 

SJ 

1  Dominion  Bank  . . . 

.  .  .  .  It* 

m  q 

Apr.  3 

Mar.  20 

5 

Falconbridge  Nickel  . . 

09e 

05c 

25c 

Foundation  Co.  . .  .  .  . 

2tc  int. 

.  Mar.  1 5 

Mar.  8 

25c 

Geo  Weston  . . 

_  91 

2)e  q 

Apr.  1 

50c 

SI 

;  Cachin  Cold  Synd.  . . . 

1  $c  int. 

Mar.  3 1 

Mar.  15 

15c 

Do..  Bonus  . . 

tOc 

Mar.  3 1 

10c 

Inipcrial  Tobacco  . . . 

. . .  .  .  7 

<%  q 

Mar.  3 1 

'V 

• 

Do.,  Final  .  . . .  . 

Mar.  31 

Mar.  7 

3 ',2 

>*.4 

Do..  Pref . . 

.....  6 

3  S 

Mar.  3 1 

Mar.  7 

3 

hit.  .Nickel  . . . 

IOc  in) 

Mar.  3 1  Mar.  1 

IOc 

|lnl.  Proprietaries  ’A’  . . . 

.  2.bl) 

65c  q 

Mar.  1  5 

Feb.  2  1 

65c 

Do..  Bonus . . 

5c 

Mar.  15 

Feb. 21 

5e 

13c 

,  Int.  F^etroleum  . 

.  Mi 

28c  q 

Mar.  1 5 

28c 

1  .O'* 

'  J.  S.  Mitchell.  Pref.  .  . 

....  7 

l*i  q 

Apr.  3 

Mar.  1  b 

3*i 

Lake  Shore  Minos  . .  .  .  , 

.  S2 

50c  q 

Mar.  IS 

Mar.  1 

50c 

$2 

1  Montreal  Cottons,  Pref.  ........ 

.  7 

q 

Mar.  15 

Fab.  28 

1 

1  Montreal  Loan . .  .  , 

.  .  .  .  I2»i 

3  q 

Mar.  IS 

Feb.  28 

I 

12 

1 

'  Do..  Bonus  . 

iCo 

Mar.  15 

Feb.  28 

1 

McColLI*  rontenac  ,  . . 

.  .  .  .  bOc 

1 3c  q 

Mar.  5 

Feb.  15 

15c 

6Qc 

Nat.  Rrew'eries  . .  .  .  .  . 

.  1.60 

40c  q 

Apr.  2 

Mar.  15 

80c 

1 .60 

Do..  Prel .  ... 

. . .  .  1.75 

44c  q 

Apr.  2 

Mar.  15 

87c 

1.75 

\  0.  Power  . . 

.  S2 

50c  q 

Apr.  25 

Mar.  3  1 

91 

$2 

Do.,  Prel . . 

.  .  .  -  .  b 

1  ’.i  q 

Apr.  25 

Mar.  3  1 

3 

f\'»se  1  lersev  1  ubss  ,  .  ...... 

.  .  .  .  . 

75c  q 

Apr.  2 

Mar.  20 

1.50 

»3 

Do.,  Pref .  . 

.  7 

u;  q 

Apr.  2 

Mar.  20 

3'i 

Pioneer  Gold  . .  . . 

.  .  •  bOc 

1  5c  q 

Apr.  2 

Mar.  3 

30c 

Perfect  Circle  . .  .  .4 

r)0c 

Apr.  1 

Mar.  20 

SOc 

S2 

Riverside  Silk  A  ...  .... 

.  »t 

25c  q 

Apr.  2 

Mar.  15 

25c 

S  1 

Do.,  "B  -  . . 

25c 

Apr.  2 

Mar.  1 5 

b25c 

S.  C.  Power,  Prel . 

lU  q 

Apr.  16 

Mar.  20 

4 

D 

Siscoe  Gold  . . 

.  1 2c 

3c  q 

Mar.  3  1 

Mar.  15 

3c 

12c 

Do..  Bonus . 

2c 

Mar.  31 

Mar.  1 5 

2c 

San  Antonio  Gold  ...  . . 

Mar.  15 

Mar.  I 

5a 

Sylvanite  Gold  . 

.  .  .  .  .  10 

21,0  q 

Mar.  3  1 

Mar.  1 

5c 

5c 

Do.,  Extra . 

2=4e 

Mar.  3  1 

Mar.  1 

5c 

.  , 

T.  G.  Bri,«ht  . - 

( t.»c  int. 

Mar.  15 

Feb.  28 

7 

IOc 

Do..  Pref . 

.  .  a 

Mar.  15 

Feb.  28 

Waiker-G.  and  W  .  Pret . 

.  .  .  .  .  St 

q 

Mar.  1 3 

Feb.  28 

25c 

.SI 

Weston  Bi.scuit  . 

»i 

2^  q 

Apr.  2 

Mar.  20 

SOc 

SI 

\Vr.  Hargreaves  .  . . 

.  40c 

IOc  q 

Apr.  2 

Mar.  14 

15c 

17^0 

Do.,  Ext  ra  . . . . . 

5c 

Apr.  2 

Mar.  14 

IOc 

10c 

(s)~Inifial  diNudend  Int.-~ 

-Interim  dividend  ' 

—Dividends  cut 

in  half. 

lb)  On  account  ot  arrears. 

M  — Paid  everv  4  weeks 

1  Canadian  Active  Bond  Prices 

.Me 


following  quutaiions  are  fumithed  by  The  Mantrea!  Bond  'trader?  .Association 

at  at  Febraary  1934. 

GOVERNMENT  BOND5 


Dom.  of  t  liiada  Bonds 


Unlisted  Canadian  Stocks 

.Supplied  f>\ 


..'onversion  Isiuei . 


12''s  12G  12’'" 


10 
100 
79.S*u* 
29-').S 
1 70.5 
309:{ 

•JO 


22*3 


Inctllxtrial 

.Ncnie  Glove  P"ef.  ^  honu'  *'om 
.\rmc  Ka-rrer'  Dairy  7‘ ,  pref 
Andian  Natitmsl  Corp. 

B-C.  T'ulp  A'  i'aper  7V  pret 
Burns  P.  *&•  Co  Ltd.  pref 
t 'anada  Sr  Dom.  Sugar  Corn, 
(’.vnada  M.arhinery  7'T  prof. 
Canada  .Marhinery,  com. 
Canada  Pa«'kers  7M  pfpf 
( 'arcida  Pjickers.  com 
Panada  Starch,  pref 
Canada  Wire  &.  (!able  6’':' 
prof 

‘  an.  West  Nat.  Gas.  pref  . 
('algary  Power6  ,  pref 
t  'an.  Industries  Class '  B  .  . 

('an.  Industries,  pref . 

(’anudian  Weslinghouse 
(’base  .A.  W.  pref 
I  Claude  Neon  pref.  A-  bonus 
r  om 

Collingw'ood  Terminal  Unit.' 
C<»peiand  Flour  Mills  Units. 
Dom.  Foundries  &  Steel  8' 
T»ref 

I  )om.  Foundries  &  Steel  com 
Dom.  Manufacturers,  pref 
Dunlop  Ti-eTC  pref 
I  , astern  Dui’’i*’s,  pref 
i  'ederal  Grain,  pref 
F’-eirran  .A.  .L,  pref 
Goflc’irh  Elevator lA  Transit. 
General  Steel  \yares  7' .  pref. 
Greening  B.  Wire,  pref 
Gtlflph  ‘'arpet  pref 

Highland  Dairy  1'  ,  pre*” 
Highland  I  hdry.  corn 
lnter-‘ 'ity  Baking,  corn 
Irternati«'na!  Pr*>p.  W” 
Investors  Royalty  c»»m 
Loow'y  Lond'in  7' pref 
.Mapl"  l/csif  Garden?  pr**f.  A 
bonus 

-H;irri«,  pref 

.M<*unt  Royal  Hotel  6 pre‘ 
National  (irocers,  com 
TTovtneiu!  I’aper  7‘r  pref. 
Rrtiaiiec  Grain,  pref . 

Robinson  Con.s.  Cone 
Rclland  Paper  pref.  W  W. 
Kudd,\  P.  L..  ore' . 

Second  Stan.  Royalth*?.  pr<  f 
Silverv,o<ids  Dairj  Ll*L,  pref 
Silv<  rwood'  />airv-,  com 
bu}M‘'*'i!U  Hosi<*ry,  pref 
StiOi'kirfl  Fuel  pref.  «A  bonu* 
Sup‘-rtf"f  f’f'trolcum  ‘  IF'  pref 
Fnd*  i  (jrain  Growers 
n  Grain,  pref 

We-nt  \'e\.  \  James,  pref 
liiMir.uice 


Bid 
II  00 

n  00 

31  00 

8  no 

5  .50 
4J  00 


10.3  00 
40  00 
66  00 

76  00 
«3  00 
«J  00 
M7.00 
J28  00 
46  00 
18  00 

i  00 
J2  ‘Hf 
I  00 

.53  00 
7  OO 
66  00 
thi  no 
12  00 
IS  00 

40  00 


61  no  64  00 


Bate 

Due 

Payable 

MsiurUy 

Bid 

A.ked 

4 

.5D 

G 

Oct.  16 

194a 

98  J. 

Sft-t 

M.N 

C 

Nov.  I 

1934 

101'4 

101!, 

h  ' 

.MS 

ON 

Mar.  1 

1937 

106 

107 

6n 

.ID 

c 

Dec.  I 

1937 

108<, 

109*. 

4l: 

MS 

c 

Sapt  1 

1940 

lost,' 

108*. 

s 

40 

c 

Oet.  15 

1943 

10,5'., 

1081- 

4).^ 

50 

r 

Oct.  15 

1944 

102 

103 

4}.- 

P5 

c. 

Fab.  1 

1946 

102 

103 

.8 

MK 

t: 

Nov.  15 

1936 

103!a 

104’ c 

b 

\rN- 

c 

Nov.  15 

1941 

I06»-J 

108*  , 

MN 

c 

Nov.  1 

1948-56 

1013, 

1021. 

MK 

c 

Nov.  1 

1947-57 

101, ta 

10214 

MK 

a 

Nov.  1 

1948-58 

101  hi 

102*4 

MN 

c 

Nov.  1 

1949-59 

102 

102*. 

4 

AO 

c 

Oct.  li 

195-2 

P7», 

98= , 

FU9UC  UTCUTy^BONDS 


44  00 
II  00 

2  50 


M3  00 
150.00 
131  00 
48  00 
20.00 

6  no 


Avalon  TclepkoDt  1  •• 

A  von  River  row«r  . . 

Bcauhamo  a  Power . * . . . .  • 

BcU  Tei.  of  Canada . . . 

British  Columbia  Power  . . . . 

British  (’olumbia  Power . . . .  • 

Brit.  CoL  Telephone . . 

Calgar>  Power  Co . . 

Can.  Northern  power  . . 

Canadian  Light  &  iSrr.  (NtfWN  • 

C pdars  Raplas  Mfg.  &  Pwr . . .  ,,, 

Dominion  Telegraph  .A . • 

Duke-Price  Power  . 

Gatineau  Power  .  . 

Gatineau  Power .  .  . . . . 

Hydro-Elec.,  Bond  &  Sh . • 

Jamaica  Public  Sendee .  . . . . . . 

MaeT>arcn  Quebec  Power . . 

Maritime  Tel.  &  Tel . 

Maritime  Tel.  ^  Td . . 

Montreal  Island  Power  . .  .  ,  . 

.Montreal  Lt.  Ht.  A  Pwr . .  . 

Montreal  Lt.  Ht.  A  Pwr .  . 

Montreal  Tramways .  . . 

.Montreal  3'ratpwaye .... 


6^7 

J.T 

r,L 

lul.v 

1,  194* 

91 

•M 

a 

July 

1,1958 

88 

«  ' 

AO 

GNL 

Oct. 

1. 1959 

66 

69 

o 

MS 

CN 

Mar. 

1, 1965 

104 

106 

b 

•ID 

CNL 

Dec. 

1, 1980 

93 

98 

■MS 

CNL 

Mar. 

1, 1960 

99 

101 

S 

.fD 

CNL 

Dee. 

1. 1960 

99 

101 

s 

AO 

<7N1. 

Apr. 

1.1980 

91 

93 

MX 

CNL 

Muy 

1, 1963 

89 

92 

b 

•M 

CL 

July 

1, 1949 

91 

s 

.fj 

CNL 

Jan. 

1.  1968 

105 

lOV 

h'- 

FA2 

C 

Fab. 

2,1978 

92 

6 

MX 

CN 

May 

1, 1966 

90 

92 

.8 

.ID 

CN 

July 

1.  1968 

883i, 

9J 

6 

fDli 

CN 

June 

15,  1941 

85 

8. 

b 

MK 

CNL 

May 

I,  1957 

80 

h 

.1.1 

CL 

July 

1.  1950 

86 

bjrj 

KA 

CNL 

Feb. 

1.  1961 

9l’i 

93  p 

« 

•f.l 

CL 

July 

1.  1941 

101 

h 

.1.1 

(• 

Jan. 

1, 1066 

96 

b'-j 

MK 

CNL 

May 

1.  1967 

97 

99 

h 

AO 

CNL 

Oct. 

1.  1951 

106'-. 

108 

.8 

M.S 

fNL 

Mar. 

1.  1970 

106  ■ 

10,' 

5 

AO 

CNL 

April 

1.  1955 

8.1 

85 

4ii 

AO 

CNL 

April 

1.  1955 

76 

78 

.Montreal  Tramwmi^ . 

I  ■ 

IJ 

CNL 

July  1. 1911 

9R 

100 

National  Light  S:  rower .  ... 

.  8 

MX 

<: 

Nov. 

1, 1949 

73 

New  BniMs^ek  Power. 

•  a  4> 

MS 

CN 

Mar. 

1.  193'. 

07 

Newfoundland  Lt.  &  Pwt  . , . 

.  ...  8:., 

G 

Jan. 

1.  1949 

96 

Nowri^nindland  Lt.  &  Pwr .... 

-  a  7 

•IJ 

<: 

Jan. 

1,  1949 

8J> 

Nnrihwostcrn  Utilities . . 

.ID 

(7N 

June 

1,  1938 

Nova  Scotia  Lt.  &  Pwr . 

- .  r* 

.ID 

CNL 

June 

1.  1948 

5)0 ' .. 

fct 

Ottawa  Lt.  Ht.  &  Pwr  . 

o 

\o 

CNL 

Oct. 

1.  1907 

97 

‘J'J 

Ottawa  Valley  Power . 

.  .  .*»■ 

AO 

C.X'L 

Oct. 

L  1970 

102'-. 

JIM 

Fortu  Rico  Railways . 

M>. 

C 

Nov. 

1.  1936 

I’orto  Uico  Kailwaj-e . 

.S 

MK 

CL 

NOVe 

1.  1962 

Powi-r  (  orporation . 

ID 

CNL 

Dec. 

1.  196. 

82 

Mo 

()urhcf  Fow^'r . . . 

n 

ID 

CNL 

Dec. 

1,  1968 

93 

95 

Rio  do  Janeiro  Tr,  Lt.  Pw . 

M 

CNL 

Jan. 

1.  1937 

102 

lOi 

Shsiwirig'tn  Wat.  ft  Pwr  ....  , 

4 

r 

feb. 

1.  1937 

lOI 

Shawinigan  Wat.  &  Pwr . 

al: 

AO 

•  XL 

Oct. 

1,  196. 

Sfi 

MM 

.Shawtnigan  Water  ft  Pwr  ... 

h 

F.^ 

CNL 

Feb. 

1.  1970 

Dr. 

»*7 

Southern  Canada  Power.  . 

li 

AO 

CNL 

Oct. 

1.  1956 

United  Securities  Corp . 

O’  ■ 

M.V 

c.xr. 

May 

L  190J 

«o 

W'cet  Kootenay  Power .  . 

s 

MS* 

CNL 

Mar. 

I,  J'Job 

101 

Hi;j 

Wcslem  Fwj  .  Co,  of  Can  . , ,  . 

o 

.'.J 

CNL 

.lul; 

!  1919 

?*!♦ 

RAILWAY  A.ND 

NAVIGATION  BONDS 

.SO  00 
.]S  tiO 
10  (>0 


Jl  00 
12  00 
9  00 


a.li:. 


Insurance 
i  -niion  Lifc*20'',  paid 
fital  Life  20' t  paid 
.tl  I- ire 

.n  I  ife  .50'  ,  p.aid 
l.ife  .30  (  fmid 
!■  ;•••  25  i  paid 


12-5  00  43.5  00  . 

*  5  00  .58  00 

PJ.5  00  135  00 

.3S  00  1.3  00 


Canadii  Slcanislups 
‘  atiada  Steamships.  ... 

Canadian  Pac.  Railway  . 

('anadian  Par.  Railway . 

Caria*}iaii  Pac.  Railw*ay.  ...  . 
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SASKATCHKWAX  .MII.K  .  OfTIMT.  .pound.-.  Manitoba  0  r'TnioHr^^^^ 

'!  Hegina.  —  Final  Etatistics  in  milk  pounds  ,  and  Britisli  .‘"1""’'"'^  'V.Hh  .  -i-nm  Sh.  Aecum 

1  show  Saskatchewan  in  tiiird  place  i  o3-.  .  of.OOO  pounds^  1 ..  ,  C-lP^^ian  j  Oo.,  Di.trib  . 

I  amons  the  province*  in  1932  with  a  total  of  lo. 91  ,,868.000  pounds  -ntario  i  piy, h  i  vi-i  Trust  Share- 
production  of  1,399,161,000  pounds.  contributed^^6.379^,190.00i)  po'>"ns  and  |  Old  Corporate  Tnist  Share- 
3wed  by  Alberta  with  1.31 . . . . 
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WEAKER  TONE  IN 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

Board  Room 

Labor  troubles  in  tbe  United 
States:  some  doubt  with  reaard 


PENMANS  EARNED 
$3^0  A  SHARE  OF  j 
COMMON  stock! 


Manager  New  Branch 


BURT  EARNINGS 
DROP  BUT  UQUID 
POSITIONIMPROVES 


jority  —  y^oi 
sum^  Activity 


NervoosneM  in  Wall  Street  Had  to  th(f^marg?™*of°profir^a^^n  Compares  With  $1.91  in  Pre-  V  1^**  Of  $311,686  C^pares 

AdverM  Effect  on  Can*  accrue  to  industrial  companies  on  cecHng  Year*>Surplus  and  Re*  With  $420,315  in 

.«*.E,«.d$33.Sh«  i  ^ 

RALLY  AT  MID-WEEK  SS?.rdCa«2°eerUrbK  UQUIP  POSITION  UP  i  '  -.iC  :  |  INVENTOWE^HIGHER 

RMhiced  Lomm  For  Period*  Won.  are^ acaapatd  af>  factors  t^the  Woridng  Capital  of  $2,399,696  Sa*^dia  ,  '  /  ^**'**'ia^L 

But  Recessions  Were  in  Ma*  hesitating  tonw  on  Wall  street  dur-  Compares  With  $2,078,482  .  ■11  706  Compares  With  $l,314,r 

jority  --  liquor  Stocks  Re*  past  ^eek.  i„  1932  __  Ratio  of  14.5|  <  905  in  Previous  Yea^— Ratio 

j  A  ‘A.  Canada  the  business  and  in- 1  a_  rk..-  of  9  4  to  1 

sumed  Activity  dustrlal  news  remains,  on  the  whole,  I  »<>  j  ^  ot  lo^j _ 

^  _  J  encouraging.  Executives  of  sever-  _  .  ,  a  ii„  i  Toronto  Bure«u  The  Ffnenctei  Time*. 

Renewed  buying  power,  entered  companies,  in  presenting  1933  gg.j  Earnings  at  a  substantially  high-;  i  ^  ^  ^  ^  |  lfo°onta— l^wer*  ear’nlngs  but  an 

the  Canadian  stock  markets  this  mid-  nual  reports  to  their  shareholders, j  er  level  and  further  Improvement'  improved  working  capital  position 

week  which  occasioned  a  recovery  in  I  have  reported  a  further  momentum  in  an  already  strong  balance  sheetj  g^own  in  the  annual  report  of 

prices  from  the  low  points  established  !  Id  business  since  the  beginning  of;  position  are  the  high  lights  of  Pen- j  *  F.  N.  Burt  Company  Limited  for 

earlier  In  the  period  in  many  instances  j ^hile  steel  and  iron,  coal  ^  for  W.  B.  Otten,  who  has  been  ap-  1933. 

r»  •  -au  « «dvft  1 3.nd  coke,  and  pulp  and  paper  stat-  ^  .  'pointed  manager  of  the  new  uptown  before  depreciation  and  in- 

Comparing  prices  with  a  week  ago  |  ‘  1933.  The  ratio  of  current  assets  to  ^  Ballantjme  &  Co.,  come  ta^  amounted  to  $311,686  as 

however,  net  losses  i^ere  registereo  1  fjjggg  Industries.  Favorable  dlri-'  current  liabilities  is  at  the  blgh fig-  members  of  the  Montreal  Stock  Ex-  compared  with  $420,315  In  1932. 

pretty  well  throughout  the  lists,  dead  announcements  continue  tol  ure  of  14.3  to  1.  Total  surplus  and  gfjgngg^  which  has  just  been  open-  After  deduction  of  $190,840,  for  de- 

Reappearance  of  labor  anrest  in  the  make  their  appearance  with  pros-i  and  reserve  is  equal  to  $33  a  share'  pj  jq  fjjg  Birks  Building.  preciation  and  providing  $12,700  for 

United  States  has  been  a  disturbing  for  other  companies  boarding  of  common  stock  and  net  persharej  - - taxation,  there  remained  a  balance 

influence  in  New  York,  which  has  had  the  band-wagon  before  very  long.  at  ?3.30  compares  with  $1.91  ini7  Miff  of  $108,146  available  tor  divldendB. 

^®  iPternatlonal  situation  is  un-  1932.  M|«|r|  HkV  lf|||  I  Preference  dividends  absorbed  $4,- 

its  reflex  here.  1\  hatever  the  merits  gg^tung  jQ  gmne  directions,  but  the  Gross  profit  for  the  year  was!  ITICAvUA  I  ITlIlili  298,  leaving  a  balance  of  $108,848 

41,  as  compared  with  $436,6131  p  I  nhtfhf/lp  ffPPT  for  the  common.  On  the  common 

32.  Bond  interest  absorbed  bAKmilUI-V  KRVI  dividends  amounting  to  $216,088 

)P.  depreciation  $1 40.000,  |  Ijfllllf IlfUU  l/liUl  |ggying  a  net  deficit  on  1 

t  $100,000.  and  an  amount  ofi  ey  PAfin  VC  A  DC  the  year  of  $111,240,  against  a  defi- 

)  was  written  off  for  bad,  I IV  HIIIIK  V  l<  A K A  dt  a  vear  ago  of  $98,911.  Surplus 

leaving  a  balance  of  $277,511.!  *  vUll  I  LiXlllU  deduction  of  the  year's  deficit. 


ceefing  Year**Surplut  and  Re* 
MTve  Equal  $33  a  Share 

UQUIlTpOSmON  UP 


Compares  With  $2,078,482 
in  1932  —  Ratio  of  14.5- 
to  One  I 

Earnings  at  a  substantially  high-; 


Cameron,  Pointon  &  Merritt 

MEMBEBS  T0B02NT0  STOCi^  EXCHANGE 

STOCKS  BOINDS 

UTNLISTED  SECURITIES 

Direct  wire  cotvnections  to  Principal  Marlt/eta 

44  Adelaide  Street  West  4  oronto 

Waverley  4801 


T.  C.  E.  Watt 

R.  W.  Wilson 


E.  H.  Watt  F.  G.  Venables 

W.  L.  Christie  G.  S,  Atkins,  Jr. 


influence  in  New  York,  which  has  had  the  band-wagon  before  very  long.  at  $3.30  compares  with  $1.91  ■gfvn/lf  ini7  Miff  of  $108,146  available  tor  dividends. 

^®  iPternatlonal  situation  is  un-  1932.  M|«|r|  IIkV  lf|||  I  Preference  dividends  absorbed  $4,- 

its  reflex  here.  1\  hatever  the  merits  ggttiing  in  some  directions,  but  the  Gross  profit  for  the  year  was |  ITICAvUA  I  ITIICC  298  leaving  a  balance  of  $108,848 

of  Roosevelt's  recovery  programme,  growing  evidence  of  a  currency!  $549,541,  as  compared  with  $436,6131  fv  1  natffaf/in  nftnm  for  the  common.  On  the  common 

they  have  been  subject  lately  to  war  being  Imminent  seems  to  favor  in  1932.  Bond  interest  absorbed  H  A|ciy|IUI-V  KN  V  |  dividends  amounting  to  $316,088 

^gorous  attack  within  t^e ;  (},g  rnoderate  term  outlook  for  sc-  $110,000,  depreciation  $140,000,  Liillllfllf UU  l/iivl  were  oaid  leaving  a  net  deficit  on 

Democratic  ^nks.  New  ^  ,  j  lected  common  stocks.  against  $100,000,  and  an  amount  of!  fat  17P  IDC*  the  vear  of  $111  240  ae4*^1"«t  a  defi- 

^  $22,029  was  written  off  for  bad!  JW  fniJR  ^^/Tear  ag’^Jf  $9^^^  Surplus 

tW  ^  Canada  Foundries.  debts,  leaving  a  balance  of  $377,511.  j  1  VUll  *  ^^^Ption  of  the  year's  deficit. 

Brazilian  weakened  3  full  point  Shipments  made  by  the  Canada  fll'^dends,  S'Kalnstj  ^  .-U  is  carried  forward  at  $936,758. 

during  the  past  week,  particularly  Foundries  &  Forgings.  Ltd.,  since  $98,468  profit  and  loss  accoimt  figures 


EARNINGS  BEST 
IN  FOUR  YEARS 


Watt  &  W^tt 

EilaUuhiJ  m» 

Umbm; 

Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New.  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  '  GRAIN 

DIrset  Wins  to — Montrool,  Winnipog,  Now  York,  Chicago 
6  Jordan  Street  Toronto 

ADelaide  3221 


after  the  earnings  statement  for  Ec-  the  beginning  of  1934.  e.vceeded  ‘  by  'd®Dhs  absorbed  $64,500  and  $0  per  Compares  With  $39,156 
cember  and  January  appeared,  show- i  more  than  100<^  those  made  in  1933.  ®hare  on  the  common  tTOk  $193,5o4,|  1932 

ing  a  decrease  in  net  in  both  months,  w,  M.  Weir,  president,  stated  in  his  '®Dving  a  surplus  of  $19,457,  agmns.  _ 

This  was  due  to  the  action  taken  by  annual  report  presented  to  share-  I  ®  deficit  a  year  ago  of  $70,560.  Pre-.  ir\inr>  iv%crrfr\M  fTlDnyi 
the  Brazilian  authorities  in  abolishing  holders.  “  j  vious  balance  of  $1,393,248  having  j  UQUID  POSITION  FIRM 

the  relationship  of  foreign  currencies:  improvement  in  business  brought  forward,  surplus  now 

to  the  milreis  in  determining  certain  during  the  ’after  "months  of  !  $1,412,706.  ; 

of  the  rates  for  services.  Temporary  ^^3,.  he  caid  and  since  the  fir«t  i  Profit  and  loss  account  flguresj 


compare  as  follows: 


Net  earn  .... 

I  Deprec . 

I  Patent  amortls. 
Tax  prov . 


of  the  rates  for  services.  Temporal’  last  vear,  he  said  and  since  the  fir«t  i  Profit  and  loss  account  flguresj  1929  and  further  improvement  in  ™ 
rates  have  been  imposed,  materially  .lanuarv'  this  improvement  had'  f®*"  ”  years  compare  as  working  capital  position  are  features  I  • 

reducing  the  income  from  such  s®r-  marked  that  a  consider- 1  Current  assets  at  $2,577,294  com-  of  the  annual  report  of  Mercury  I  Deficit,  ... 

vices,  pending  the  findings  of  a  com-  increase  m  orders  hud  been  rcc-  "  'ih  $2,350,882,  and  current  li-  Mills,  Ltd.,  for  the  year  ended  De- 1  P™'' 


•mission  to  recomniend  permanent  ^  Outstanding  bond  indebted-  I  aPi'iii®®  $177,688  compare  with!  cember  31.  1933. 

wbfn  ! Hess  was  furtlior  rcduccd  during  the  !  $l"2.40O.  Cash  stands  at  $406.8,3.  Operating  pro 

Wn  n  P  3  •  .  .  .  vonr  ♦Hrniir'h  tf>/i  rtr»£»i*»ifl  ,K..  i  against  $257,790:  accounts  rei’eiv-:  nare  with 


1983 

1982 

$ 

8 

311,686 

420,316 

190,840 

192,730 

28,979 

12,700 

24,000 

108,146 

179,606 

4,898 

4,326 

216.088 

274.191 

111,240 

98,911 

1,047,998 

1,146,911 

current  movement,  Smelters  shares 
slipped  moderately  but  closed  up  4 
points  for  the  week.  To  add  to  the  im- 


fund,  it  was  reported. 
V  ¥  ¥  V 

Inuudation  Co. 


•  .  •  en  *1  i  '  Grow  prof 

provenients  in  operations  at  TraiUj  interim  dividend  of  25  cents  1  . 

advices  are  that  the  stiver  property  of  g  share  has  been  declared  by  the  i  teebu” 

the  company  in  Great  Bear  Lake  has  I  of  Foundation  Company: 


Common,  divid 
Surplus  .  . 


was  firmly  held  j  shareholders  of  record  March  8.  :  Common,  d 

In  the  oil  group  the  interlisted  During  the  past  year  all  d^Part-' 
stocks  moved  off  moderately,  under'  uients  of  the  company  have  been ;  prev.  surp 
the  influence  of  New  York,  while  the  !  fairly  active  and  the  amount  of  ^  ^ 
local  oils  were  inclined  to  follow  suit. !  new  business  secured  has  bcen;_ — " 
International  Petroleum  slipped  near- 1  gratifying,  according  to  an  an-  d-npiVit. 


stands  at 

$406.s:;i, 

:  accounts 

rei'o.iy- 

13  compare  with 

1933 

1032 

$  649, .541 

$  436.613 

110,000 

110,000 

140,000 

100.000 

22,029 

39.119 

277,511 

187,493 

64,500 

64,500 

193,554 

193.554 

19,457 

d70,o60 

t.393,248 

1.463,804 

$25,043  remained. 


936,758  1,047,998 


P.  &L.  Bat .  936,758  1,047,998 

profits  Of  $98,468  com-  On  the  balance  sheet,  current 
in  1932,  After  assets  at  $1,590,080  compare  with 
est  a  balance  of  '  $1,495,616.  Accounts  receivable  at 
Reserves  for  de-  !  $201,940  compare  with  $265,297  at 


ance  sheet  at  $3,434,562. 

Liquid  position  of  tbe  company 


I^J  We  are  pleased  to  announce 
the  Opening  of  our  Uptown  Office 
in  the  New  Birlcs  Building 
under  the  management  of  , 
MR.  WALTER  E.  OTTEN 

Telephone:  MA.  5314 

Craig,  Ballantyne  &  Co. 

MEM8ERS  MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURt  MARKET 


capital  is  up  at  $1,421,706  from 
$1,314,905  in  the  preceding  year. 


iff3.5o4  has  been  more  than  maintained  ,  comparative  working  capital  fig- 


388  St.  Jamas  Str«Bt,  Wait 


TbI.  ma.  6866 


with  current  ®f®ts  of  *1.011.163  as  ;  ^res  follow  herewith; 


033.  'Working  capital  amounted  to  j 
.51. It-., 06  ?t,393,.8«  $638,429  as  at  December  31st.  1933.  ;  fun-,  awts. 

asOiomparcd  with  $634,118  at  the  ' ■ 


ly  a  point,  while  Imperial  Oil  lost  ^  -2.  '  nouncement  by  R.  E.  Chadwick,  pre-  .$.576,171,  and  total  assets  $7,390,541.®®^  ®f  H’®  preceding  fiscal  year. 


B.A.  Oil  stock  held,  following  publica-  dent. 


tio  of  its  annual  report,  which  showed  i  cated  in  the  building  business  and 
higher  earnings  for  1933  and  an  ap- j  the  marine  department  has  been 
preciably  strengthened  financial  posi-  j  particularly  busy  with  all  units  oti- 
tion.  Ordinarily,  the  showing  of  this  j  erating  and  with  sufficient  bu-^;- 
cornpany  undoubtedly  would  have  nggs  in  sight  in  connection  vvitli  th.' 
had  a  constnictive  influence  on  the  igigjj,j  of  Orlean.s  bridge  to  insure 
market  for  the  group  as  a  who  e  ,  majority  of  the  com- 

Canadian  Oils  shares  were  off  Hj,  ; 


"Some  improvement  is  indi  compare  with  $7,396,295  fit  the  end 
i  the  building  business  tiud  of  1932.  Funded  debt  was  reduced 


Improvement  is  indicated  in  the  .  katio 


1933  1932  ! 

*  *  I 

1,590,080  1,496,616  | 
168,374  180,711  j . 

1,421,706  1,314,905 
9.4—1  8  2—1' 


DIVIDEND  NOTICES.  ETC  I  DIVIDEND  NOTICES.  ETC 


Funded  debt  was  reduced  ^okipany  s  inventory  position,  In-  '  a*  a  I  /•^  ftB  I 

c  yearby  $30,500,  leaving  yen/orles  being  shown  at  cost,  which  |  Base  Metals  Coip.  MsticCS 


during  the  yearby  $30,500,  leaving  ' 

.'!.y32..-.00  outstanding  at  the  close  ? 

^  .  „  itions  at  the  company  s  Listowel 


“  '  *  jtions  at  the  company’s  Listowel 

.  *  ,  ..  plant  durina:  1033  were  on  a  satisfac- 

omparative  working  capital  fia-  to^y  basis,  this  plant  being  now  re- 
.’s  lollow  herewith::  igarded  as  a  profitable  unit. 


Another  Shipment  Abroad: 

Toronto  Bureau  The  Financial  T'ma*  : 

Toronto. — Details  of  a  shipment  to  I 


DITIDEin)  ROTICE. 

Canadian  General  Electric  Co. 

Limited 

PREFERENCE  DITIDEND  NO.  M. 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED  . 

DITIDEND  NOTICE. 

Notice  is  hereby  given  that  an  In- 


McColl-Frontenac  and  Supertest !  f®"  ‘’’®  ’  ’  Curr!  liX" 

Petroleum  ?  .>.  '  .  .  u  . 

The  shares  of  the  heavy  industries;  \VhiIe  the  outlook  for  new  busi-.  Work,  cap 


1933  1932 

32.577,294  32,350.882 
.  177,688  172.400 

32,399,606  32.178,482 


■  Europe  of  Base  Metals  Corporation  ^  Notice  is  hereby  given  that  a  divi-  ®®”^® 

oifv,  r,r  n  nnrrrn  laori  'finnH  of  1 54 oz.  fop  ih«  niiaptpp  onriins'  P6r  Share  on  the  tto  par  valuc  coin- 


A.  D.  Cobban  was  elected  to  the  on  February  24th  of  a,  cargo  of  lead  jdend  of  1%%  for  the  quarter  ending  P®*" 


moved  down,  some  of  them  appre-  i  ness  is  still  obscure,  general  busi- 
ciably.  Steel  of  Canada  was  off  m!  ness  conditions  appear  to  be  im- 
and  Canada  Cement  I,  Page-Hersey  i  proving  and  under  the  clrcmn- 
held  and  Canadian  Dredge  was  }'2 1  stances  the  directors  decided  that 


directorate  of  the  company  to  fill  a  concentrates, "the  eighth  to  be  madei-March  31.  1934,  being  at  the  rate 
vacancy.  j  since  resumption  of  mill  operations  |of  7%  per  annum,  has  been  declared  declared,  payable  March  15,  19-4  to 

H  Hommcll.  president  and  last  fall,  have  just  come  to  hand .  ' on  the  Preference  Stock  of  the  Com-  shareholders  of  record  at  the  close 


Sir  Charles  B.  Gordon,  chairman, 
in  his  report  says,  in  part: 


seneral  manager,  says  in  the  an-  The  shipment  comprised  631  dry  long  |  pany, 
*•  niial  report:  “The  improved  re.sults  ,  tons,  assaying  81.39o  lead  and  13.09' 

(for  the  year  were  acconipli.shed  de- !  ounces  of  silver. per  ton.  hTe  lead  ;  *  ' 

y  4-U^A  -s _ : _ Af _ _ _ 9..  aF  fViA  AArvAAnf rofAcf  shirvrkA/l  '  v*_ 


rOlCMON  DITIDEND  NO.  117. 


higher.  Service  Stations  was 
lower. 

In  the  utilities  group  Power  Corp. 
was  a  feature  with  a  gain  of  I’t 
points,  while,  on  the  Curb  Market  the 
preferred  stock  of  the  Company  came 


‘The  business  of  the  company  spjjj,  d^g^^  during  the  early  i content  of  the  concentrates  shipped  j  Notice  is  also  hereby  given  that  a 


of  business  on  March  8,  1934. 
By^rder  of  tbe  Board, 

C.  B.  GREARSON, 

Secretary, 


Service  Stations  was  ‘  an  interim  dividend  was  warrantedi  for  the  year  shows  an  improve-  months  general  business  conditions  j  approximated  1.149,126  lbs.,  and  the  |  Dividend  of  75  cents  per  share  for  Montreal,  February  22,  1934. 


at  this  time.”  he  concluded. 

¥  V-  ■¥ 

BrneJi  Silk  Mill*. 

Bruck  Silk  .Mills,  one  of  the  few 


out  3  points  higher.  B.C.  Power  j  Canadian  industrials  to  return  to  a  conditions  of  the  past  fewi  operating  profit  was  sufficient  to 

gained  14  and  the  ‘‘B”  stock  was  up  dividend  basis  in  1934  to  dale,  hasl  yegrg,  ]  am  sure  you  will  con-,  provide  for  full  bond  interest  (in- 
78,  International  Power  preferred'  presented  figures  to  show  its  rapid  gjjjgr  the  results  of  our  operations  eluding  premium  on  United  States 
came  out  1/6  higher  and  Montreal  recovery  from  the  lean  years.  In,  fiscal  vear  just  ended  as' funds)  and  to  provide  a  balance  of 

Tramways  gained  4  points.  Canada  1930,  due  to  the  sudden  drop  in'  extremely  -ratUying  ”  $25,013.” 

Northern  preferred  was  up  2  points'  commodity  prices,  there  were  losses!  '  ”  _  _ _ _ 

and  Ottawa  Power  canm  out  up  5  _  in  inventory  values,  so  that  year  - _ _ BBiain  varavAnA  www%w  »a 

Shawinigan,  Southern  Canada,  and  '  gjgrted  the  downward  trend  in  the  TdlQT  MINI*  PrILFx  HPF  D 

company's  earning  record.  The|  ValxllV  1  Llliljl/  iltUdi  lllllllj  llilvLiO  IIIjIjI/ 

E:ar;™€a,  earnings  higher  FEBRUARY  TRADING 

week  for  the  distillerv  shares  par-  available  tor  co.mmon  dividends.  Inj  -  I  — . - 

ticularly  Walker,  whi<‘h\vas  upl’-s.^*"®  >®;‘D  ^ue  to  the  in-'  Net  of  $67,305  Up  From  $64,-  General  Section  Less  Active, 


ment  over  19o2,  our  .sales  umoutit*  -\^*f.i*c  greatly  depressed.  The  profit  i  silver  content  8,2ft0  ounces.  I  the  Quarter  endin/;  March  31.  1334. 1 

ing  to  $6,005,103.  as  against  '$4,-  froni  operations  for  the  year!  The  eight  shipments  combined !  being  at  the  rate  of  6%  per  annum 

766,707,  for  1932,  an  increase  of' amounted  to  .$98,168,  wliich  compares  I  have  an  aggregate  content  as  fol'jupon  tho  par  value  of  the  stock,  has  TaLmaaa  CAmnn*.., 

$238,396.  or  59c.  with  an  operating  los.s  of  $39,156 1  luws:  I/cad,  10,413,206  lbs.;  zinc,  declared  on  the  Common  Stock  UnpCriol  J  0D3CC0  1/0111030^ 

"In  view  of  the  very  trying  in-  far  the  preceding  fi.scal  year.  The  10.101-'221  lbs.;  silver,  57,088  ozs.  qj  ^ljg  Company  f  C  J  I  *  **  J 

dustrial  conditions  of  the  past  few!  operating  profit  was  sufficient  to  | -  I  The  above  Dividends  are  payable  Ol  t3n3d3,  1101116(1 

years,  1  am  sure  you  will  con-,  provide  for  full  bond  interest  (in-;  /  TriL*  ion  April  2,  1934,  to  shareholders  of 

sider  the  results  of  our  operations  eluding  premium  on  United  State.s  :  ill  i  fllS  iSSMIv  i  iho  ..inen  nf  nnain»aa  on  a.  .j _ i 


company  s  earning  record.  itie| 
company’.^  fiscal  year  ends  on  Oc¬ 
tober  31st.,  and  for  the  1929  year 
Bruck  Silk  showed  earnings  of$3.8n| 
available  tor  common  dividends.  Ini 
the  following  year,  due  to  the  in-  I 


CHARTERED  TRUST  MINE  PRICES  HELD 
EARNINGS  HIGHER  FEBRUARY  TRADING 


for  the' week.  Favond  by  its  earl.v  i  ventory  difficulties,  caruings  drop- 
entry  into  the  United  Slates  field,;  to  34c  a  sliaie.  In  19->I  the 

the  .\merican  subtidiury  of  Walker  Pomt  was  touched.^  with  net. 


Net  of  $67,305  Up  From  $64,-  General  Section  Less  Active, 
195  in  1932 — Assets  Also  But  Mines  Best  Since  Last 
Increase  j  July 


IS  reported  to  be  banking  large 
.sums  weekly  from  it.s  operations,; 
both  as  manufacturer  and  distribu-  , 
tor  in  the  I'niied  Stales  market.  ; 
While  dividend  action  on  the  (.om-i 


deficit  of  Sc  a  share.  For  the  yearj 
1932,  earnings  moved  up  -to  'dS’sc. 
and  last  year  thry  were  reported 
at  $1.40.  Bond  interest  i.s  being! 
earned  by  a  wide  margin.  The  com-! 


foronto  Bureau  The  t-inattciai  Times 


Irading  on  the  Canadian  security 


I  Ottawa  Power.  Beauharnois  and  !  By  order  of  the  Board 
Other  Reports .  2  I 

W.  L.  -McKinnon  Continues  Dis-  I  ^ k'SBITl , 

j  cussion  of  Defaults .  .... 

j  Dominion  Tar,  .Moore  Corp.  and  ;TOROiV10  February  26,  19o4. 

Other  Reperts .  4 .  — 

i  Steamships.  B.A.  Oil  and  Other  | 

Reports .  Si  The  British  American  Oil 

Lumber  Trade  of  B.  C.  Setting  Companv  Limited 

AH  Time  Record .  5 

fi  DITIDEND  NOTICE. 

London  Still  Exporting  Gold  to  ^Tw^;:ry" 

U.  S.  A . a . .  6  per  share  has  been  declared  on  the  is* 


The  above  Dividends  ure  payable  of  C3n3(l3,  Limited 
on  April  2,  1934,  to  shareholders  of 

record  at  the  close  of  business  on  _ Dividend _ 

March  16,  1934. 

By  order  of  tho  Board  NcnicE  is  hebeby  given  that 

A  Final  Dividend  (No.  106)  of  'Three  and 
W.  H,  NESBITT,  one-half  percent  (3t4%)  on  the  paid-up  Or- 
S(»OTeta.“V  filnary  Shares  of  the  (Company  for  the  year 
-rrwomvtn'rt  ..  m-i _ _  oc  la-yj  31et  December.  1033,  has  been  declai- 


NOT'ICE  IS  HEBEBY  GIVEN  THAT 
A  Final  Dividend  (No.  106)  of  'Tliree  and 
one-half  percent  (3t4%)  on  the  paid-up  Or- 


Company  Limited 
DITIDEND  NOTICE. 


ed  payable  on  Saturday,  the  Slat  day  of 
March,  1934,  to  sharcholdcra  of  record  at 
the  cloae  of  business  on  Wednesday,. the*  7lh 
day  of  March.  1034. 

An  Interim  IDvIdend  (No.  1(/T>  of  One 
and  three-quarters  per  cent  on  the 

paid  up  Ordinary  Phare.s  of  the  Company 
Has  been,  declared  payable  on  Saturday,  tho 
31st  day  of  March.  1934,  to  shareholders  of 
record  at  the  close  of  business  on  Wednt’s- 


Toronto.— The  financial  statement  market.s  in  February  was  productive  Barometer  of  Trade  Still  Show- 

of  the  Chartered  Trust  Ac  Executor,  higher  prices  on  a  somewhat  I  ing  Gains . 

Co  for  1933  shows  improved  earn-' Fimovci.  Ou  the  .Montreal  ' Imperial  Tobacco,  RuSsell  Mo- 
ing.s  and  increase.s  in  total  as.sets  126  issues  appeared,  of!  tors;  Other  Reports . 


Pavini:  .irrear^'.  '  ^ 

R-iversidc  >irK  Millir.  I^imit.pd.  of  ^ 


mon  shares  wn.s  deferred  at  the  re-j  .apital  pr..Mti.on  hasl'n^  estates  under  iwJr  liiiistraticn  71  recorded  gains,  22  los-ses, !  Origin’ of  Renewed  Strength  in 

cent  meeting  of  directors,  there  was!  "^own  a  marked  d.spo.Sinon  to,  e^^^  unchanged,  and  24  traded  in  bro- ,  Bond  Market . 

the  implication  that  ;-hareholders.j  ‘"'P*'®'’®  ^"®®'  PC'O'i  :  _  aov  saleable  securities  ken  lots  only.  Sales  totalled  68J,16C  llnflation  Has  Not  Upset  Bond 

probably,  would  uot  have  long  to!  »  ^  *  i  tho  amount  of  8^  -ompared  with  722.150  in  ,  Market . 

wait  for  distributions  ou  the  junior:  RiTei>i(lc  I'aying  .Irrear*.  ’  ofit  lor  the  '  ca  '.lUir.ited  "i"!  ^^SO.lfl.  a  year  ago.  The  |  oisucssing  the  Yellow  Trade 

U  I..  o„,  hold.;  Rlvar,ldc  Silk  Mi,„.  I.imiiod.  of!  w-n,  ,»  Si,,'S\„d"  . 

er.-<ot  Old  Walker  common,  who  con- 1  Galt.  Ontario,  ha.-,  dcchircd  aqnar-,  ,^30  After  meeting  all  appropria-  Trading  on  the  industrial  section  Long-Tlerm  Invest- 

vcrt(^d  their  holdings  into  now  pre-  terly  dividend  of  2:,  cents  a  share  ,jon.s  the  balance  carried  into  the,  of  ,ho  'I'oronto  Stock  l4c^nge  C  . . 

rened  and  common  stock,  and  who,  on  its  Cla.ss  .1  .unrk.  as  well  a.s  23  ..^w  year  amounted  to  $.3t.,32.:  as  ,h,.  Febr^uf  was  ^090  0^7  ^  ®f  InformaUon  for  In- 

rctainrd  ihc.-;c  holding,-',  have  heen ;  cents  on  accoinii  of  arrears  .,n  di-  gggjn.st  $2,107  at  the  beginning  of  share-,  which  was  slightly  less  than  Subscribers  .  .  ..  .. 


ers  of  old  Walker  common,  who  con- 1  Galt,  Ontario,  ha.-<  dcchtrcd  a  qtiar- 
verted  their  holdings  into  now  pre-j  terly  dividend  of  23  cents  a  share 


fcri'cd  and  common  stock,  and  whioj  on  its  Cla.ss  .\  ,-i 
retained  ihf  .-;c  iiobling,-.  havi;  licen ;  cents  on  accoinit 
receiving  a  rciinn  on  ihcir  (>rigiiial  vidend  \c  17. 
investment  right  along.  i  shareholders  <>f 


nek.  as  well  a.-J  23 
of  arrears  .on  di- 
hofh  payable  to 
record  on  .March 


$2,l0i  at  tiie  rjeginniiig  oi  snare-,  which  was  slightly 
Estates,  trusts  and  agencies  the  i.;22,941  in  January. 


nge  for 
1,090,027 
ess  than  ! 
Feature  ! 


ment . . . 

A  Pago  of  Information  for  In¬ 
quiring  Subscribers  .  .  ..  .. 
Marked  Gain  in  January  Bank 


NOTICE  is  hereby  given  that  the  re-  Jay-  ‘he  Tth  day  of  March,  1934. 
gnlar  dividend  of  Twenty  Cents  (20c)  A  Semi-Annual  Dividend  )No.  44)  of  Throe 

6  per  share  has  been  declared  on  the  is-  per  cent  (31^)  Sterling  on  the  paid-up  Pro- 
sued  NO  PAR  Value  capital  atock  of  the  terence  Shares  of  the  Company  has  been 

-  Company  for  the  first  quarter  ending  declared,  payable  on  Saturday,  the  31st  day 
°  March  Jlst,  1934.  The  above  dividend  of  March.  1934.  to  .shareholders  of  record_at 
is  payable  in  Canadian  funds,  April  2nd.  the  close  of  business  on  Wednesday,  the  7th 

7  1934,  to  shareholders  of  record  at  tho  day  of  March,  19.34. 
close  of  business  on  the  15th  day  of  By  Order  of  the  Hoard. 

March,  1934.  Transfer  books  will  be  p  p  l  LANE. 

3  closed  from  the  16th  to  the  31st  of  March,  Secretary, 

both  days  inclusive.  Montreal.  P.Q 

«!  Share  Warrant  Holders  will  present  oSrd  February.  l93-(. 

^  I  Coupons  Seiial  No.  16  to  the  Royal  Bank 
I  of  Canada.  Toronto.  Ontario,  or  the  Royal 
ol  Bank  of  Canada,  Montreal.  Quebec,  on  or  — 
j  after  April  2nd,  1934. 

I  .h.  JjIjjjj,  Company 

n  I  Dated  at  Toronto,  February  22nd,  1934.  af  fansils  I.imitpil 


Imperial  Tobacco  Company 
of  Canada,  Limited 


riic  d'’cluK‘  iu 


Ijf  H  f  loth. 


point,  in  face  of  cuntinued  lavc-rablc 


Riv2rsiij(,'  Silk  is  on 


traffic  rc'tuno 


can  be  attributable  a  ciimiilaiitf  annual  (li\ ifhiiiKJ  basis 


on  .March  ^lnf]c^  alministration  totallcl  $19,-|Of  tin  month  wa.s  the  heavy  trading  I  Debits .  10 

011,292,  being  in  excess  of  the  same  in  Eurd  which  at  107,327  .-hares  I  ®^  ^^®  Bank  of  Canada 

'ilk  is  on  fop  ]!)02  amount  of  fell  only  a  couple  of  hundred  shares  |  Legislation .  10 

Trust  deposits  •increased  tb>r'  oi  Walker,  the  generally 


item  for 
.$392,873. 


to  outside  influeuee  ou  this  inter-  of  ■'*  sba:(  ,  but  the  i>aymont  w ;i;-;  $1,937,979  to  $2,251,729,  an  in-|ecpb.J  leader.  The  volume  tn  the 


listed  .-jioek. 


ri'oni  ,60  eeniK  t 


i'ea.sc  of  $313,749,  or  an  improve- ;  n'otor  .mock  was  the  second  hei 


points;  and  Lluildln;  Pi'oducts  a|d'iartei'ly  wiiji  the  disbtirsenic'iit  of  Client  of  about’  16%.  The  company i  f""  »'jv  month  since  1929 


,y  j  Legislation .  10 

;  Mining  Stock  Prices  More  Ir- 

if, '  regular .  11 

<l  Barry  -  Hollingcr,  EI-Bonanza; 

I  Other  Mines .  11 


BIRD-ARCHER  COMPANY 


Notice  to  Shareholders 


point;  while  onsolidaleti  Bakeries:  July  2.  19.;2.  The  reiluecil  rtiie.  has 
was  I’-;  point-  higher  and  Ford  "A”  hern  paid  -ince  that  time.  The 


nased  ‘•g. 
\loore  ijori 


Hunt  .-  dropped  J  i/g,i  capital  of  the  company  con  osts  of 
l”,  l  ip  lop  Tailors  '  20,009  ihare  of  Class  A  and  30,000 


redueeil  rtiie.  hasi  „„  fcreelosed  real  estate  at  ihe!  "'fh  volume  of  turnover  t 
that  time.  The}  ,pp  year  and  the  amount  of  la-st  .July  and  the 


M’ifh  v(dume  of  turnover  the  iar-  ,  Higher  Gold  Mine  Dividends  are 


MfMMwmr  txgxvaaua*  -  x/viiag  aati  a  NOTICE  IS  HEBEBY  GIVEN  that  the 

-  Ordinary  General  Meeting  of  the  Sharehold- 

r.nri-t.ir'VT.  TVATlGir  era  of  Imperial  Tobarro  Company  of  Can- 

mf  UflV.-Vlf  BUlILt,,  Limited,  will  be  hcbl  at  the  Company'a 

— -  offices.  No.  .3810  St.  Antoine  Street.  Mont- 

At  a  meeting  of  the  Board  of  the  real,  on  Wednesday,  the  IBh  day  of  March, 
^  J*  A  J  J034.  at  eleven  o  clock  In  the  forenoon. 

Btrd-Archer  Company  it  was  voted  Transfers  win  be  cio-scd 


common  was  off  C'/t  and  the  prefer- i  sliar^.-.  of  Cla.-s  A  stock  cf  no  par 
red  off  10  points,  while  Geo.  1Ves-i  value,  faeh.  all  outsUndmg.  Net 
ton  gained  a  f>oini,  Goodyear  Tirei  earnin,?s  for  1932  after  providing, 
lost  4.  and  Rogers  Majestic  a  full  |  for  depreciation  and  taxes,  w^ere 
point  j  $33, 834.  and  at  December  31,  the 

•  Hamilton  Cottons  preferred  shares  |  oompany^had  a  balance  <^f  $496,838. 

gained  1-*  to  20,  following  pubii- ;  x-  v  n  i 

(nation  of  a  fft\'r»rnhlA  annual'  3*  x.  UplQiGIl-^* 


interest  on  mortgages  in 
over  six’  months  was  $2,711. 


.  ly  in  Hr  history,  sales  on  the  !  .^IaDitoba  Mines  Director  Favors 

Iminin-j  --firtion  of  the  Toronto  Stock'  Simpler  Prospectuses .  11 

l..’i  j.inge  totalled  36,886,264  shares  Rob.io,  Hudson  Bay  and  Other 

.  fo-  Ptbruary.  This  compared  with  Alines .  12 

':9,!!t,!;i3  in  the  previous  month.  Statistical  Summary  of  the  Se- 


.  1,1  to  pay  a  dividend  of  3  per  cent,  on  ,r<m,  March  8th  to  March  nth.  1934.  both 

‘  .  >  its  common  stock,  payable  March  days  inclusive. 


Br  IM  I'Diuary.  1  nis  coaiparerj  w  ith  Mine.s 

.G.  INlCKCl  inines,  L.tCl.,  ^  -elU.KC,  in  the  previous  month.  Statistic 

Secures  Land  For  Mill  of  transactions  at  $22,4.34,677  I  rurltv 

_  ‘9'  icf;  month  also  bore  tho  same  | 

Vancouver.-A.  H.  Douglas,  presi-  ‘''r;?. ,  ®‘,''®’'  f’®,"®'*"'  i  J 

dent,  announces  the  purchase  hi-kr  '\?r  the '^•erb^ri m  I 

B.  C.  Nickel  Mines.  Ltd.,  of  same-  although  the  j  Beauharn 


Stiitistical  Summary  of  the  Se¬ 
curity  Market^ . .  13 

InTestopt’  Index. 

Amdi.  kicctnc  f4«Gen.  Steel  Wares  7 


4  Gen.  Steel  Wares  7 
7  Hamilton  Cotton  9 
2  Int.  Nickel  .  .1-9 


cation  of  a  more  favorable  annual,  ‘  ®  .'ocks,  losing  much  of  their  :  Brazilian  2  Int!  Utilities  . 

report  Canadian  Cottons  was  upl ..tatmtics  ®®°  thing  over  acres  of  level  boi  n  runs  advance  of  the  first  week  I  Bruck  Silk  14  imperial  Oil  . 

-r  Penmans  nn  1 1^  and  the  nrefer-i^*^®  market  is  at  a  selective  stage,  to  be  available  for  the  company  s  tna,],,]  fgi,  from  tho, v  bit-,!  ’  B.  A.  on  5  Imp.  Tobacco. 

-rJ’uTT  ^  “  “.'"cSj  srE;,'"-  f-sfAS 

'ind  Dominion  Textile  I74,  whileytiU-  ,n  -dv-nro  fleiires  housing  requirement.  '  nr,, ;r  of  gold  led  them  to  resume  the  Brew,  and  Ditt.  9  Mercury  Mills 

Bruck  Silk  .and  relsnece  were  off  advance  of  actual  figures,  property  lies  on  both  sides  of  tbel  nr,^  niovement.  Similarly  the  Froundries.  I4  Mexico  L.  and 

fraertonam'  ®«;  cautious  buyers  shou  d  exercise  m-  Canadian  Pacific  Railway  and  the  n,.. ,.eliancous  issuer,  h.allcd  lenuior"  rT.”'" ' ' 

I  creasing  discri  -  --  .  ■ 

Principal  changes  among  the  mis-  choice  of  stocks 


-ur  iLU  perioa  dltnougu  the  j  Beauharnois  2  Int.  Nickel  . 

-  ’^OCkS,  losing  much  of  their  ^  Brazilian  2  int.  Utilities  , 

ruus  advance  of  the  first  week.  !  Imperial  Oil  . 

1  to  fall  off  from  their  highs  ieetln^"  Corp  7 

a  stiffening  m  the  Loudon  Burt  Co.  I4  L.  st.  John  P 

of  gold  led  them  to  resume  the  Brew,  and  Dlst.  9  Mercury  Mills 


,,  1st  to  stock  of  record  February 
23rd 

-o  The  Directors  also  voted  to  pay 
“  the  cumulative  dividend  on  the 
JO  preferred  stock  amounting  to  $8  a 
share  for  the  years  1932  and  1933. 
The  preferred  dividend  is  also  pay- 
7  able  March  1st  to  stock  of  record 
.9  February  23rd. 


Dated  at  Montreal,  this  23rd  day  of  Feb- 
ruary,  10»”4. 

By  Order  of  the  Board. 

F.  P.  L.  LA.VE 
Secretar; 


;d^counted  earning  povv^  cons^  and  housing  requirements.  Jins  |  J^„Vury  Mil 

;  HDij  in  advance  of  actual  ngurus,  property  lies  on  both  sides  of  tbei  jir,^  niov'ement  'Similarly  thr  Frt*undnes.  14  Mexico  L.  an 

cautious  buyers  should  exercise  in-  Canadian  Pacific  Railway  and  the  n,.,: uellancous  issue-,  halted  feinr.or  ^  M«icoTram 

loreasing  discrimination  their  Cariboo  Highway  extending  to  the  |v\.;rt"rthe  fim  o^x^rii^hT; 


Widely  div'ergent  Fraser  River  in  the  neighborhood  of 


cellaneous  group  in  Montreal  were  trends  are  indicated  in  various  sec- |  choate  .station.  Workin'’on  clearing  of  s' tivHv\and\pim7al  stm^nii^'iow^^^  T''V*‘  ^ 

fjains  of  2  noints  pnrli  hv  Rrnn7<>  :  l»o*  I  .^4.  _  H  onim.  Alcohol  .  9  1  Penmans  .  . 


Nat.  Sewer  Pipe 


gams  of  2  points  each  by  Bronze  ■  tions  of  the  list.  |  gnd  laying  out  this  area  will  sUrt  .  v.r  '.rol.gbt  out  a  wrle  lisVa’nd  is-  Conr’ 6ka° Send 

and  Forgings,  a  furtjei  gam  of  ..j  -  j  shortly  At  the  same  time  the  .  totalling  171  appeared  on  the  ■  • 

poitn  b>  I'oundatioti  Co.,  an  advancej  After  studying  the  proposed  regu-  company  has  purchased  the  large  with  the  ddvanres  accountin'' ' 

of  5  points  by  Ogilvie  Flour  and  a ;  lations  for  the  New  York  Stock  Ex-!  timber,  appro-ximately  11.-  MG  against  40  d--elinrs  and  t  V  ' 

gain  of  12  points  by  Windsor  Ho- ’  change,  Moody’s  Investors  Service  ‘  35,.  j,  jjgjher  berths,  three  uiieuauged,  i  Donnaconu  '. 

tel  preferred.  Weak  spots  mclud-' believe  that  the  suggested  stock,  gjx.  three  nine  -  ;  Duffer.  Pa-ving 


Auialgamated  Electric-  j 

ness  ot  the  .Amalgamated  1 


tel  preferred.  Weak  spots  mclud-' believe  that  the  suggested  stock,  gjx.  three  nine  -  ;  Duffer.  1 

ed  Car  preferred  down  a  pomt  and -market  control  is  more  serious  than'  Thi-  .  ,  ..  .  , 

the  common  off  fractionally.  Cement  j  at  first  thought  and  they  are  of  the  extends  up  the  mountain  on  Auialgamated  Electric,  I  Foundao 

preferred  off  1,  Dominion  Glass;  opinion  that  holders  of  stocks  bought ,  between  Business  ot  the  .Amalgamated;  5ii 

off  2,  and  Dominion  Coal  preferred ■  for  their  short  term  possibilities,,  cariboo  Highway  and  the  loca  EB.-ric  Corp.,  Ltd.,  rhowed  un- Udanac 
off  5.  Hamilton  Bridge  off  -4  and,  should  take  profits,  although  the  company’s  mining  oper-  P'-o  ement  during  the  month  of  Barry  H 

the  preferred  off  1,  National  Steel  I  longer  term  investor  should  mam-  gj,jjgg  jjg  purchase  Is  designed  to  -Tau'Hry,  W.  L.  Bajer.  president,  ' 

Car  off  L  St.  L4.v»Tence  Flour  off  2, i  tain  his  position.  ensure  an  adequate  supply  of  min-  the  annual  meeting  of  the  b  c’^n* 

and  St.  Lawrence  Corp.  preferred]  — — 7  „  ing  Umbers  and  other  lumber  re  :1i'irf holders  in  Montreal.  Results  Can.  Ki, 

-‘I  _ Sements  for  many  years.  'o.-  the  .vear,  he  said,  would  depend  -".P- 


:hOW'ed  im-jAdanac  .  . 
tho.  month  OflBa'^’ry  Holly 


1.  Alcohol  9  I  Penmans 

Oka  Sand  4  ■  pj  /e.  C  p. 

ave  ...  7  I  Riverside  Silk 

Corp.  .  2  I  Russell  Motor 

Bridge  .  .  I  ,  Sterling  Trust 

Tar.  .  4  T.  C.  Bright  . 

I  Donnacona  ^  Trust  and  Guar. 

;  Duffer.  Paving  1  I  Twin  City 

Eastern  Trust  4  i  United  Corp.  • 

I  Fanny  Farmer  4  I  Viau  Biscuit 

[Foundation  Co.  14  Walker-G-  &  W 

Mining  and  Oil  Companies. 

1C  .  .  ■  '  2  1  Nicola  ■  . 

Holly  11  iNoranda.  .  .11 

.12  Normont  .  . 


he  preferred  dividend  is  also  pay-  SISCOE  GOLD  MINES 

ble  March  1st  to  stock  of  record  LIMITED  ' 

ebruary  23rd.  - 

_ _ _  NOTICE  or  DIVIDEND  AND  BONUS 

NOTICE  is  hereby  given  that  a  Divi(jend 

IMPERIAL  OIL  LIMITED 

________  declared,  payable  March  31,  1934,  to 

_  Shareholders  of  record  at  the  close  of 

EMPORTANT  NOTICE.  business  March  8,  193  4.  Stock  transfer 

v-rvrrr-'ir  4a  V...rnhv  .I—*  ««  Books  of  the  Company  will  be  closed  from 

NOTICE  is  hereby  given  that  on  March  8  to  March  3 1  inclusive, 

id  afters  tbe  first  day  of  March,  By  Ordor  of  the  Board. 

'34,  new  Coupon  Sheets  will  be  D.  E.  GREEN, 

.  ii.  i,_t  I— ai.  Secretary-Treaaurej. 


IMPORTANT  NOTICE. 


and  afters  tbe  first  day  of  March, 
1934,  new  Coupon  Sheets  will  be 


5  issued  to  the  holders  of  Bearer  Share  Montreal.  February  lo,  1934. 
'  *  I  Warrants  of  this  Company,  upon  _  .  — 

7  surrender  of  the  NUMBERED  f  rmoEtt  THE  MAWAOMi 
7  TALON  attached  to  the  bottom  of  the  |  r<nm,iaAnoM  a 


sad  St.  X/awrence  Corp.  preferred!  in?  timbers  and  other  lumber  re 

<>ft  1?8.  "A.  in  The  Annalist  believes 

Most  of  the  bank  shares  gained  that  on  the  whole  the  market  ap-  _ _ _ _ _ — 

ground  again,  Commerce,  Dominion  pea,r8  to  have  held  its  ground  rea-  Dniwr-sr  ni^PERT 

each  registering  a  gain  of  2  poitns,  eonably  well  and  that  the  recent  PCLP  mill  for  prince  ^ 

Nova  Scotia  4,  Royal  1%  and  Tor-  heavy  inward  movement  of  gold  em-  _  Vancouver  -  it  is  reported 


_  OI  tne  B.  C.  Nickel - - - 

rh'irfholders  m  Montreal.  Results  Can.  Kirkland  .  12!  Oxford  Lake  . 

'91  the  v  ear,  he  said,  would  depend  -  n  |  San  Antonio  . 

*t-l _ ^^.,.^.1  c  V.  1  Cariboo  Gold  .  .  12  ;  Stadacona  .  . 

{' .ri  the  te^nerfll  le^el  of  business,  Cont.  Chibougam  12  j  St.  Anthony  G 

bat  ticularly  in  the  construction  in-  Diana  Gold  .  .  .  12  s.  Tibiemont  . 
■itntry.  Directors  were  re-elect-  1  I a^'a 

t^'J  five  by  the  preferred  sbarehold-  k.  l.  Gold  ...  9  Van»on  Ck>ld  . 


1  I  J  Share  Warrant.  This  Talon  should 

4  I  Uivued  Corp  .  4  u*®  detached  from  the  Share  War- 

4 1  Viau  Biscuit  4  rant  Certificate,  and  forwarded  by 
1 4  Waiker-G  &  w  7  |  registered  mail,  Insured,  to  the  Offl- 
[  Oil  Companies.  j  ce  of  the  Secretary,  56  Church 
12  [Nicola  .  .  12  I  Street.  Toronto,  Ontario. 

12  Norm"o'iiV  "  12  i  ^*'®  carllest  date  possible  after 
1 2  I  North  Shores  c.  1 2 1  receipt  of  this  Talou,  new  Cou- 

1 1  I  b'Connei!  Gold  .  1 2  pon  Sheets  bearing  the  same  Serial 
1 2,  Oxford  L^e  12  Number  as  the  Certificate  from 

12  Ist^dacorra  I  9  Which  the  Talou  is  detached,  will  be 
12  I  St.  Anthony  G  .  12  returned  in  exchange  therefor. 

12  s.  Tibiemont  .  9  By  Order  Of  the  Board, 

II  Swayze  Rand  .12  .  _ _ _ _ 

It  Tathota  ...  12  I^a  £/.  HOLBROOIC,  i 

9  Van»on  Gold  .12  Secretary, 


7  piSti-  B.VS  tb.  epomou.  l»^.m.nUl  p.  BujK..y  ..  ,1  H  56  CPurch  Str.el 

sh.r..  v.i.  on  4  PPIPU.  I  ^  '  “pAp  V.u  •.'"pfj?;  iiup.,.,  B,c  j  ,,  ,  '|M.g.  L.  «.  .  1  |i  1 


yfron  THE  MANAOBMBMT  OP 
PgHXm  r.0Rl»0RAT10W  or  GMJABA  I 

. . . .  -LatioB' — - - 

♦SOUTHERN 
CANAOA 

SmSiS  POWER  COMPANY 

No.  67  LIMITED 

A  DIVIDEND  of  one  aad  oae-lMlf  per  cent 
(114%)  beinsat  theratce66%  peramfia, 
on  the  ntSFEmBD  STOCK  of  aotrrn^ 

(Canada  power  company  Liuttto 

Im  been  declared  fc,  the  ouartar  eMK. 
Maicb'Slat.  1934,  payaUe  April  14th.  IfIf.tB 
£r44tslden  af  record  at  the  deae  et  bowam 
Of  mb,  1934. 

Dy  erdar  of  tbe  Boanl.^  ^  HAl^X. 

aiffvlgi^a 

llaBtraal,  Fikrtiary  SSrd,  1934. 


